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CORPORATION 

SECURITIES 


I  At  The  Lookout  | 

LABOR  AND  RAW 
MATERIALS  ARE 
REAL  PROBLEMS 


Must  be  Met  if  M'ar  Froduc- 
(ion  and  Price  Structure  Arc 
To  Be  Maintained 

-  j 

BUSINESS  LOOKS  AHEAD  i 

Heads  of  Bank  of  Toronto  and 
Provincial  Bank  Discuss 
After- war  Industrial  Prob¬ 
lems,  Rising  'taxation  and  a 
Balanced  Economy  | 


Says  U.S.  Foot!  Supply 
Is  Endangered 

^^■ashington.  —  ’I'hf  Senate 
Defence  Investigating  Coni- 
mittcp  charged  that  thevc  is 
"grave  danger'’  that  1943-44 
food  production  goals  in  the 
United  States  will  not  1m?  met 
because  the  Office  of  Civilian 
Supply  has  "gambled  danger- 
ousiy  and  nnwisely"  «itli  the 
ration's  food  supply. 


ALBERTA  PACIFIC 
REVENUES  HOLD 
AT  HIGH  LEVEL 


Improved  Financial  Position ' 
May  Result  in  t'apital 
Rearrangement 

ARREARS  ARE  PROBLEM 


Why  Did  Labor  Gang-up  Mitchell 
Rather  than  Howeor  Premier  King? 

Observers  See  Something  Sinister  When  'I’he 
('.1.0.  and  The  A.F.L.  Join  in  Attack  on  a  Min. 
ister  Who  Uame  from  The  Ranks  of  Labor  — 
Present  Strike  Situation  Would  be  in  The  Mak¬ 
ing  at  That  Time 

Uy  TEMPL'S 


.rtivr-  I  ivv^DijEiiVi 

COM.  ALCOHOLS  Whittling  Down  Bond  Obliga- 

Anm  A TIAIIO  Iin  strengthen?.  I’osition 

UrbKAllUllJ  Ur  for  Taking  t  are  of  Preferred 

!  Stock  Claims 

FROM  YEAR  AGO  j  l'’unhcr  improv^ien;  in  financia! 

'  position  of  Alberta  Pacific  Gra:n  Co 
I  is  being  made  po::sible  during  cur- 
Most  Of  Output  doing  To  j  rent  fiscal  year,  ending  June  30.  next 


A.  E.  AMES  &  CO.  all  J.VDICATIO.NS  are  that  in-  Reduced  However  possible  faculties  have  been  put 

LIMITED  cliistry  will  face  increasing  diffi-  _ storage,  and  record  vol- 

®  lime  of  grain  is  now  being  handled. 

Business  Established  1SS9  ciiitics  during  the  year  now  en-  TAXES  A  BIG  DEDll(.'TION  Reduced  rates  and  higher  taxes 

I  tered  upon— and  these  difficulties  _ _ _  have  affected  earnings  results  for 

MONTREAL  j  ,vill  he  shared  by  business  gen-  Commercial  Alcohols.  Ltd.,  is  If  | 

Toronto  Winnipeg  Vancouver  I  fTblij'.  Lnhor  troubles,  headed  by  operat'ng  its  expanded  plant  facil-  ^rveraee°of"  rcAnt  ^earf"  i 

^  victopiA  York  LAnrfAn  Pam  slrikos  niifl  tfirofifs  fif  <ifri1v0^  111  cRp&citv.  witli  rnost  Af  pro*  j  i.  iaat  aa  i  ^  *  ' 

Victoria  New  York  London.  Eng.  MPikes  and  tUrcals  Of  .stnkcs  jn  going  to  the  government 

!  the  steel  trades,  arc  the  most  sen-  usf?  in  munitions  manufacture. !  proflUs  of  $i.01  a  | 

I  ous  threat  at  the  moment.  This  Capacity  operations  are  indicated '  preferred,  for  the  preceding  12  | 

^  !  test  of  strcngtii  between  the  arro-  (or  the  rest  of  the  war,  as  the  Can-  j  '”°'”ths  $6.70  a  preferred  share.  j 

i.  .  _ gant  LM.O.  and  other  aggressive  ^dian  government  needs  the  alcohol  |  Financial  Position  Improved 

elements  on  the  one  hand  and  supply  in  the  IS.  for  war,  steadily  improving  financial  ix>si- 

itiMTMA'i'mitf  nr  ««  J’^hd.  and  purposes  also  is  below  demand.  |  tio„  the  company  is  bringing  do-  I 

U  JMlrl A 1  lun  Ur  ‘’mployers  and  the  government  on  Last  Fall,  the  company  com-  .ser  time  when  dividend  ac.ion  on  the  : 

the  other,  Ihrealcns  the  most  .scri-  pleted  a  new  plant,  in  which  ma- I  preferred  may  be  considered.  In  1938 

\ijU  jjli  AT  r*  AM  AAV  A  ILF  ous  eonsequenees  if  the  powers  at  f^hinery  for  making  alcohol  from  |  holders  of  the  fir.st.  mortgage  bond.s  ' 

tAilAI/lAW  Ottawa  eoiitinuc  the  poliev  of  ap-  fn^'^fin^  ',?ol 1 temporarj-  suspension  of! 

'  I  .  r  I  I  1  -  1  u  getting  sufficient  inolascs,  from  sinking  fund  pavments.  luUil  such. 

rrAAIAAAV  CMACA  I  'nade  its  Ume  a.s  workng  captUl  had  increa.s- I 

LLUriUMI  nllllliil  I  '"orked  the  war  period.  Not  only  alcohol,  made  necessary  resort  to  ■  ed  to  $1.2.60.000.  In  the  1939-40  year,  I 

I  arc  tlic  strikc.s  threatening  th"  ^  '''material,  •''hipping  |  sinktrig  fund  payments  were  resum- ! 

-  1  r  ,  difficulties  have  out  heavily  into  i  pd 

^  .  .  iiroduclioii  of  iminitions,  aircadv  avaii.Thif  mninc=oc  c„r,r.iioc  I  '  .  .  .  .  ,  . 

W  estern  Farm  Authorilv  ^owed  .Inwn  hut  »he  basic  -^“PP'i^®  i  Since  then  smkmg  fund  payments 

it.»  Knell  Hio-ht  in  ”  slowed  down,  but  the  basK  q  h,,  alcohol  from  grain  is  going|have  been  made  steadily,  whirling 
'  ’ll- 1^1  f  VvL  V  ij  11  I  "  ‘'b'c  is  a  fundamenlal  factor  in  to  the  government  on  a  narrow  pro- 1  down  outstanding  bonds  ; 

.  llflulc  Ol  U  neat  Bell  tl,p  whole  .structure  of  prices  and  (>*  margin.  There  is  a  d'fference  of;  i.,™  pfj  nividen><  Arrm  v 

-  nriee  lontrrds  If  costs  of  nrndiic  ^  between  cost  of,  I-ar„e  Ffd.  Dili  end  A  ca.s 

SOMK  I.' yirv  I  TCHT  N  "i  B ‘'o.sis  of  prodiit-  alcohol  from  grain  ami  'Working  capital  at  end  of  Uu-t  fi-s- 

WAir.  I  LUiHl  ,  tion  arc  advanced  in  Ihc  hasie  in-  company’s  previous  cosl.s  when'  i^al  year  "'as  reported  at  nearly  $2’;-  I 

V  .•  r,™  ,  .  ;  duslrios.  if  is  inevitable  that  the  molasses  was  used,  but  the  govern- 1  rnillion.s.  and  is  likely  to  be  strength- , 


Government  —  Profits 
Reduced,  However 


Business  Established  ISSO 

MONTREAL 

Toronto  Winnipeg  Vancouver 
Victoria  New  York  London,  Eng. 


'k  SfifkT  A  4  •¥  A»f  Ar*  elements  on  the  one  hand,  and 
UjIMINA  I  lUN  Ul*  employers  and  the  government  on 

the  other,  threatens  the  most  scri- 
rANAniAKf  ‘’OPsequenees  if  the  powers  at 
If  IILixe  I  ^  v/xlliai/ I/a1i  I  Ottawii  eoiitinuc  the  policy  of  ap- 
|T/fAETAl£\7  I'MAf' A  '  P*^’*"'* labor  which  has 
UvUriUM  1  ‘he  war  period.  Not  only 

I  are  the  strikes  threatening  the 
.  ~  ....  Iiroduclioii  of  iminitions,  already 

M  es  Farm  Authority  |  being  slowed  down,  but  the  basic 

Knell  Right  in  |  ^vage  is  a  fundamental  factor  in 
iMiddlc  of  M  heat  Belt  ,i,p  ,vi,nic  s».-,„.i..rp  nf  ..rtpns  ,,..,1 


TAXES  A  BIG  DEDUCTION 


Commercial 


curren:;  year,  but  it  is  anticipatev'l  I 
that  final  showing  -.vill  be  no,,  far  ; 
from  average  of  recent,  years.  For ; 
the  1941-42  fiscal  year  company  re¬ 
ported  net  proflUs  of  $7.01  a  .share  on 
the  preferred,  for  the  preceding  12 


I  There  is  something  to  Ix"  said  for  Hon.  Humphrey  Mitchell  too.  nut 
rhilfling  Down  Bond  Ohliga- 1  ordor  ti>  .say  it,  let  us  go  bark  for  a  minute  to  th<'  speclat  ular  di.spute 
liens  Strenffthens  I’nsition  i  ^‘^'''''^''ber  which  .saw  KlUott  Little  sing  his  Spark.s  .street  .swan  song 
fn  ‘Tobin.r  1 'a -n  f  l>  f  .1  i  Ual.3is  Station.  Vou  ma\-  recall,  that  at  that 

lor  laKinK  laieoi  l  ret  erred  time.  The  American  Kedcration  of  Labor  an<l  the  t’.I.O.  both  lined  up 
Stock  Claims  '  with  Toronto's  Bay  .Street  to  slam  Mitehell.  Leaving  the  Bourbons  out 

- i - -  of  th's  for  the  nonce,  let  us  considei-  Ihe  curious  aspect  of  the  ,\.F.  of  L. 

IMrihcr  improv^ien;  in  financial!  and  the  c’.l.O.  getting  together.  One  labor  official  I  know,  who  ha.s 
isition  of  Alberta  Pacific  Grain  Co.  been  in  labor  work  for  25  years  told  me  this;  "I  have  no  great  use  for 
being  made  po:;sible  during  cur-  !  -Mitchell,  but  thi.s  time  I  am  sure  he  is  right,  when  both  the  C.I.O.  and 
nt  fiscal  year,  ending  June  30.  next,  j  A.F.  of  L.  line  up  against  him."  My  friend  then  went  on  to  say  that  he 
as  result  cf  heavy  storage  of  grain.  |  bad  not  .seen  both  of  them  in  the  one  camp  for  several  years,  and  at 
All  possible  faculties  have  been  put  |  that  previous  time,  there  was  .s  nister  work  afoot  too.  Therefore,  it  can 
into  U33  for  storage,  and  record  vol-  I  be  assumed  that  there  was  more  around  than  met  the  eyo  when  labor 
time  of  grain  is  now  being  handled,  i  ganged  up  on  the  Labor  Minister. 

Reduced  rates  and  higher  taxes 


STEEL  STRIKES 
REDUCE  OUTPUT 
AT  WAR  PLANTS 


Production  of  .Supplies  for 
Battlefronls  .Slre.hdy  Being 
I’lirlailed 

SPREAD  IS  THRE.\TENED 

Dispute  Develops  Into  Show¬ 
down  Between  Federal  Gov¬ 
ernment  and  U.I.O.  Over 
Power 


But  what  the  real  trouble  was  !  | 


have  affected  earnings  results  for  j  perhaps  even  yet  cannot  be  dis- 


cerned.  TTiat  i-s  to  .say.  it  Is  not 
apparent,  three  months  later,  what 
made  two  diametrically  opposed 
labor  unions  I'ne  up  with  a  man 
who  has  in  the  past  been  identi¬ 
fied  with  management  rather  than 
with  labor,  namely  Elliott  Little. 
Allowing  for  a  little  bias,  it  is 
nevertheless  true  that  a  man 
who  ha.s  had  the  power  to  Ivire 
and  fire  labor  is  r.arely  clutcned 
to  labor's  coUective  bosom  like  a 
long  last  prodigal.  Yet  labor  con¬ 
spired  to  embrace  Little  to  their 
ducs-fiaying  chests. 

Now  then,  it  must  be  discerned 
by  now  that  labor  is  hostile  to 
Mitchell  because  he  is  a  labor  man. 
They  claim  he  has  doubled  crossed 
them.  This  is  so  much  eye  wa.sh. 
But  .suppo.se  we  accept  this  at  face 
value,  why  blame  Mitchell?  A.s 
.soon  tackle  an  old  lady  for  throw¬ 
ing  a  particularly  accurate  snow¬ 
ball  merely  becau.se  she  hapiiencd 
to  be  going  by  when  the  snow  pel¬ 
let  was  pro)x?llcd. 


.  ..T  u  r  ULMHitc  between  the  government 

me  this.  I  have  no  great  use  for  union  rlcmcims  over 

"  '  the  t  .1.0.  and  wage-price  controls  has  come  to  a 

riend  then  went  on  to  say  that  he  .showdown  and  test  of  ;x)wer.  Ottawa 
le  camp  for  several  years,  and  at  authorlti'.s  have  made  certain  con- 
work  afoot  too.  Therefore,  it  can  c-.ssions  to  union  elements  purpor’- 
jnd  than  met  the  eyo  when  laboi  represciu  clo.sed-down  .steel 

_  plants,  but  have  refused  to  grant  all 

tlicir  demands.  The  next  .stoi?.  unle.ss 
I  the  government  Is  prepared  to  admit 

bracken  L  om  pet  es  lack  of  power  to  meet  such  a  war- 

^  time  crisl'.  Is  to  enforce  the  aulliority 

W/ltk  T-fnhtynYVi  c  I  by  Parliament,  even  :f  it  is 

Vy  IlII  jrj.epCfllTJl  t\S  1  nrce.s.'^ary  to  use  trcop.s  and  imiias'e 
!•  Twr*  f  TX*  penalties  provided  under  present 

FeUaiStWltnKinji  i  wartime  measure. 

The  crisis  over  wage-prire  control 
I  policies  ha.s  coincided  with  a  sunilar 
By  TEMPI’S  '  crisis  in  the  United  State.s.  In  that 

■  i  country,  executive  board  order.s  ha\e 

Some  lime  ago.  thi.s  writer  re-  !  iTC.'-.Vd  by  .some  co.il  mine 

marliad  that  there  was  .iust  a.s  | -'^trikcr.s  and  re.ircued  by  oth.'r.--.  plac- 
strong  a  feud  running  lielwccn  i  ‘y*”  (*’•'  Pr’sideiit 

Hon.  John  Bracken  and  Mackcneic  I"'.’''  ‘■e^^pon.sibni.y  of  enforemg  laws 
Kmg  as  had  existed  be.ween  King  i 

and  Hon.  Mitchell  Hepburn,  excepv  ,  ou-''tic.s.  Aci  on  In  the  l,  ..=i.  gen- 
that  the  Manitoba  premier  could  |  P™menl  agaui.^t  the  stnkcr.s  was  im- 
keep  his  mouth  shut  better.  Well.  .... 


By  TE.MPUS 

.Some  lime  ago,  thi.s  writer  re¬ 
marked  that  there  was  .iust  a.s 
strong  a  feud  running  lielwccn 
Hon.  John  Bracken  and  Mackcnric 
King  as  had  existed  be. .ween  King 
and  Hon.  Mitchell  Hepburn,  excep. 


ispccial  Coi-rrsuondcKre 


IV  nnipeg 


wheat  farmei’s  I  spread,  and  flic  problem  orient  is  making  payment  on  basis  pbcd  further  dur.ug  current  fiscal 


•are  speechless.  Mere  than  that,  they  of  prcvcnling  that  inflation  which  |  |  With  clearing  up  of  obligations  as 

groping  "^Jound^fo^suimort  ‘langcrou.s  for  a  1 ,  20r„  ibove  a  year  ago.  I 

cause  Of  a  brief  slatcmeiU  of  f^ct  community  ns  wc  j  due  to  addition  of  new  manufactur-  j  Jo  m  a  PC«*  Jo  on 

1  ode  hv  ■!  ^lniv''r^i  v  ivnfe  cn-  in  a  a  iiu’iiacc  fo  Ihc  war  effort,  will  mg  facilities.  Ihis  will  add  to  gross!  P-cierr^ci  divmeiia  pajuienu.  no 

I...U1I  i}\  a  unn.rsio  p,oie.so.  to  a  .  revenues  for  Ibis  vear  hut  will  nnildividendshavebeenpaidonthecom- 

gioup  of  graduate  students  last  week  i  become  much  more  acute.  reicnucs  tor  tn  s  jcai,  out  wiu  not  rx'nt  ra-'ferred  since 

<Tinn-irv  rii  1  caiTy  tliTough  into  net  earnings.  panj  s  i  per  cent  puierrea  .since 

■■r.,o'VS  Of  .1,0  l-Sleps  Taken  To  o’fTi  "-oSirio” 

«'-•  «“>•'>«“  ‘‘sra'Lssr.  ...o... 

a*  3askaichcwaii  iinivcr.siiy.  Anyone!  -M  the  same  time  iiidicalion.s  I  Sood,  but  in  the  last  nine  months  ^  _  ^ecn  eiven  to  a  uos- 

llvi"  ?oiw  Vl'"  S'neverthclcar'u  I  Sg^LfadyS  ^ffJt.^^^^ra'T-  reorganization 

particu  arly  for  the  manufacture  j  dine  in  profits  from  the  3o  cents' Tn  vT  °  '  mro’’^ 

The  va.st  pr.airio  belt  which  wit- I  of  civilian  goods  and  products,  I  a  share  on  common  reported  f^r  i ~  ^^l-*  ”  -■‘e‘S'  <ru 


of  increased  costs. 

Produciion  nt  present  is  under- 


groping  around  for  support.  All  bs- 
caufc  of  a  brief  slalcment  of  fact 


thUo  long  ago,  but  nev-erthclc&s  it 
singgered  western  Canada. 

The  va.st  prairie  belt  which  wit- 


pany's  7  per  cent  preferred  since 
July  2.  1930,  and  as  the  dividend  rate 
Is  cumulative  tlicre  :s  a  substantial 
amount  of  dividend  arrears. 

Tentaliic  consideration  is  under¬ 
stood  to  have  been  given  to  a  pos¬ 
sible  plan  of  capital  reorganization 


n  i  'd  lire  famous  wheat  rusii  of  3o|'"id  hccoi'nc  increasingly  scarce,  i  expected  to  be  shown 

and  3.6  yeans  ago  Is  a  land  of  agmg  .Munitions  Minister  Howe  has'  (942-43. 


financial  jXKition  of  the  company, 
such  action  may  net  be  long  deferred, 


folk.  The  original  settlers  .st'll  are 
in  the  vast  ma.iority.  The  younger 


. . .  ,1 _  I'll  Roc  forthcoming  fiscal  period.  I 

'  '  f  I  •  I  '  narrow  profits  margins  and  inroads  [To  Pay  Initial  Dividcml 

fn  fill*  Wfir  fnrfnrioK  liin:  n  inAcI  u\r,u  ...  _ 


gencraiicn  lias  long  since  gone,  ci.her  i  factories  has  alinosi  |  of  liigh  fa.xes  are  likely  to  conlinue. 

to  more  rcniuncrativc  industrial  jobs  '  rcarhctl  its  jirak,  .mid  from  now  |  Inasmuch  a.>  company’s  average 
or  ill  tlio  armed  forces.  on  the  only  means  of  spurring  the!  P''bf'(s  during  the  base  lax  [leriod 


On  Dairy  Corp.  Preferred 


i's  is  .so  often  the  ca.st'  w;th!,.n,.  prrn,.i  ,viii  hn  l  '’ot  very  high,  limitation  of'  Toronto.  —  Dairv  Corporat'on  ot 

.  -v  ,.i,„  I,, VP  p„P,.  non . .  I  ""'i  earning.s  to  70tp  of  the  pre-war  pro-;  Canada  has  announced  declaration 


prjp’.e  wlio  have  once  been  imjioj  -  .  .  .  •  n  i-  .  -i  .•  r  ■  .  ”  .  ■  '. —  ■  ’  —  i  . . - - -  - - 

taut  socially,  politically  or  oconci.j-  i  l’'o\tmcnt  in  tlic  ilisti  ihutiuii  of  fits  ia  a  big  deduction  item.  [  of  a  dividend  on  jircfcrrcd  stock  of 

Ic.iiiy.  tlir^c  wheat  farmers  riavc  '  erilieal  supplies,  and  by  curtail- 1 - j  .$1.25  a  sliare,  payable  April  1.  This 

siriigly  and  klindly  kept  on  I'nink-  I  mciit  of  oilier  than  war  manufae- !  Ottawa  --  Figures  on  cigarette  [  is  Uic  f'C-'l  dividend  to  date,  lack  of 
ing  that  they  were  the  backbone  '  im-p.  |j,  Hicse  rireuinslanccs  steps  I  ‘‘‘^i^'iscs  in  Canada  for  the  mouth  ol  previous  action  having  been  due  to 
ol  Canada.  The  power  they  enjoyed  .  .  ,  ,  *.1.  i-  .  November  Issued  by  the  Dominion  I  Ihe  necessity  of  reducing  bank  loans, 

up  to  the  time  of  the  wheat  debacle  .  ”  taken  to  co-ordina.c  j  Bureau  of  Stalislic.s.  rhow  a  further  |  The  5%  preferred  .stock,  !it,60  pa.-,  is 

10  .vear..  ago  they  thought  was  still  I  (^^n.-ida's  priority  iiroecdure  for  substantial  increase  to  a  nc'.v  ail- 1  entitled  to  semi-annual  dividends 


of  a  dividend  on  jircfcrrcd  stock  of 
.$1.25  a  sliare,  payable  April  1.  This 
is  the  fir.'-l  dividend  to  date,  lack  of 


il-"i-s  affd  makt  agaui  make  itself  i  edilaiiiing  nialcrials  from  tho|**^f^ 

lek.  Squeezing  weaKh  fTOiu  the  rock  ;  i,|,jicd  Stales  with  Ihe  controlled  j « - 

ot  Northeni  Ontario  and  Quabtr  I  ,  ..i  .  i,-  i 

1  ,  •  I-  i  •  r  iiialcnal  ii  a  i  w  hich  has  been  nut  ■  ■% 

and  Manitoba,  gi-inding  trees  into  pa- 1  ,  ,  ,  '.  Di 

par,  .salting  up  mushroomed  war  in-  j  effect  in  that  country.  (,a-  |  J 

(ir.slries  —  tlicsc  were  merely  fad.-,  ;  nadiaii  manufacturers  have  been  ! 

diversions,  said  the  wheat  farmer.  '  ;,skcd  bv  Mr.  Howe’s  department  i 

V.. heat  was  king  before  and  it  had  j  .submit  c.stiinates  of  their  re- ‘ 
no,  abdicated,  lie  boasted.  Such  ao-  .  ,  ,  .... 

.si r.iclions  a.i  o\ or-produelion,  lossofi  donoinriils  of  critical  materials 
markets  abroad,  foreign  exchange  '  to  he  shijijicd  from  the  U.S.  dur-: 
lu-c’olcms.  shipping,  terminal  storage,  :  ing  tlie  second  three  months  of 
these  didn’t  woit.v  the  man  who  .so  j  ^le  \ear.  I 

exprniy  busied  htuvself  with  the  very  |  '  ‘  '  :  — — — 

real,  earthy  job  cf  raising  ihc  whea,.  j  Incrcusinif  Taxation  I  Anlii 


w  hen  earned,  up  to  October  1,  lOd-l 


Public  Misapprehensions  on 
War  Financing 


By  E.  C.  ERTL 
(C'oneJusioii) 


Canada'.s  very  existence  began  and  ■  ....  .  .  ,,  j... 

ended  with  the  production  ot  vdicat,  |  ”  IPIRK  "111  I  rollts 

li"  insisted.  I’lUsiness  leaders  rontinuc  to 

Now  of  course  all  tlii.  is  overstaled  j  y  ,  ^  , 

lor  emphasus,  but  it  represents,  .lu.'t  I  . 

ns  oocuratelv  a.'  any  word  pielurc  ;  national  ceoiioinx  bolli  diirin.g 
can  portray  a  nieiUality  or  a  manner  j  and  after  Hie  conflict.  At  the  all¬ 
ot  thinking,  the  spirit  that  permeated  niial  meeting  of  Ihc  Bank  of  To- 


Anlieipating  further  war  loan  drives  in  llic  eurrenl  calendar  year, 
the  first  major  one  of  which  will  take  place  soinetimo  in  April,  the 
directors  of  I’anada’s  finance  jirogram  and  the  private  and  official 


Business  leaders  continue  tot  agencies  of  information  are  now  studying  the  lcs.soas  derived  from  jiasl 


discuss  Hie  rffeels  of  Hie  war  on 


we.s.eni  Canadian  atinosjshcre. 

Professor  Fowke's  remaik  .‘-enl,  Ihl^ 
memory  ca.stle  tumbling  into  dust  not 
l||ecr.iis<?  lie  1;  rreognized  as  the  iilti- 
mitc  autlicrity  lalthongli  few  msn 
ki'o.v  the  snbjrc.  a.s  he  does  >  but  bc- 
eause  he  was  the  first  to  say  it  within 
liraring  of  llie  wiieat  men  them- 


ron’o,  Hie  president.  !•'.  H.  Mar.sh, 
aficr  referring  io  ihe  high  level 
of  inrluslrial  iirodnclion  which 
has  been  allaincd,  .said  Hial 
whelher  we  can  uiaintain  .such  a 
rale  of  production  after  the  war 


.selves  and  beerase  i"  Is  .so  ir.tently  i  another  matter.  In  normal 
true  and  obvious  that  lliere  can  be  times  there  was  no  insatiable  Lny- 
no  disputing  it.  instead  it  was  necessar.v  for 

.Situ  Holds  Inipfirtant  Place  fhc  seller  Io  meet  the  buyer  on 
the  profc.s.'.or  woit’d  not  deny  tliat  terms  salisfaclorv  to  each  —  Ihc 


wheat  .slill  held  an  imiiorlant  place 
in  the  Canadian  and  world  economy. 
He  di:l  not  even  say  tliat  wheat  yiro- 


yardslicks  of  demand,  price  and 
cos’,  must  again  conic  into  pla\. 


dncLioii  would  have  to  be  curtailed  How  ever,  he  added,  that,  having  in 
.suliSianfiaUy.  Ills  point  was  merely  mind  the  aircadv  obvious  shorl- 
that  Canada  w.i.s  expanding  apace  reconstruction 

111  ihe.'.e  cth.er  imes.  several  of  which 

had  ali-eady  exceeded  wheat  in  value.  (Continued  oq  page  12) 

Manv  farmers  have  noticed  this  |  ...  ,  ,,  .  „ 

.  *  ,  .  .  .  .  .  of  flic  iinnual  mretlnir** 

shift  of  cmphasSlfi  and  have  acted  ac-  of  the  HanR  of  Toronto  nnd  Provincial 

corciingly,  Soin6  have  out  of  I'nnii.  <an<l  of  the  Ko>nl  Bank,  already 

_  reported)  aro  doa!t  with  fully  In  thU 

Continued  o)i  Pago  C.  *  Ksue. 
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I  efforts.  the  need  for  a  somewhat  new  approach,  the  nci-essify  of  I 
.stressing  the  over-all  fi.iral  problems  rather  than  Ju.st  tli<’  monetary  j 
requirement.s  ha.s  bpcn  outlined  here  a  week  ago.  While  the  record  of  i 
I  finanrial  cooperation  between  the  govcrnn’cnt  and  the  roiiniry  a.s  a 
whole  Is  beyond  reproach  there  is  nevertheless  a  good  number  of  ith-  | 
sons  Io  assume  that  Canadians  indi?-kiuall,?-  are  still  Io  a  largo  extent  1 
outside  the  circle  whioh  might  be  said  to  eiK’ompa.ss  .all  iho.se  who  not 
only  talk  of  total  war  but  who  are  aoliinlly  taking  part  in  it. 

The  fai't  is  ilhislrated  by  the  eilthusia.sni  with  \\hi<-h  nuilHIUde.s  j 
ignore  ■the  .frequent  loan  appeals,  the  studied  di.sihlero.st  shown  in  the 
exhortations  to  eonser\e  money  rather  than  to  spend  it  on  nnneoessary 
tilings  and  Ihe  ignorant  resentment  again.st  .such  inea-sures  of  buying 
restrictions  as  are  found  nece.ssary  from  time  to  time. 

■  One  does  not  need  to  ascrine  these  frequent  manifesl.atiop.s  of 

!  unconcern  to  .s'elfishness  on  the  p.art  ol  the  individual.  'I'eo  often  is  it 
due  to  the  fact  that  the  relationship  between  war  financing,  rationing 
of  goccls  and  tervice.s  and  price  and  wage  ceilings  i.s  not  fully  under- 
j  slofxi.  If  that  is  the  case  —  and  it  vvriild  be  diffirult  to  dispute  it  on  | 
j  the  face  of  the  evidence  available  -  jl  becomes  apparen*  that  the  Can-  I 
'  adian  public  nui.st  he  subjected  to  an  ediiealional  drive  of  much  va.ster  | 
i  proportion  and  much  more  coiiccnl rated  and  authentic  qualily  than  | 

I  has  been  attempted  hitherto.  j 

;  Whether  even  the  machinery  of  education  needs  changing  would 
I  have  to  be  determined  by  practical  consideration.s-. 

!  Those  Major  Aspects 

What  then  are  Ihe  aspect.s  of  Canada’s  financial  problem,  which  i.s 
admittedly  more  than  a  War  Financing  problem.  There  are  three  major 
aspects,  each  of  equal  importance  to  the  other  and  all  three  of  them, 
insepaiately  contain  the  answer  to  the  que.stion  as  to  how  a  financial 
and  aconomic  equilibrium  can  be  maintained  throughout  the  war  and 
after  it  has  ended. 

The  first  one.  and  far  many  reasons  the  most  obvious  one  is  the 
fact  that  war  costs  money.  There  are  exact  figures  available  from  year 
to  year,  and  even  from  month  to  month  to  illustrate  the  need  for  actual 
cash.  One  need  not  go  into  the  exact  amount.s  here  for  there  is  a 
plethora  of  illustration  available  w'henevcr  Loan  Campaigns  are  under¬ 
way.  There  need  be  no  ignorance  as  to  the  price  of  guns,  of  ships;  as 
to  the  wages  of  a  half  million  men  under  arms;  as  to  the  cost  of  build¬ 
ing  and  expanding  plant  and  transport  facilities.  There  need  be  no 
ignorance  about  the  fact  that  our  foreign  sources  of  money  are  not  as 
yielding  as  they  used  to  be,  nor  about  the  fact  that  somehow  the  de¬ 
ficits  between  actual  revenue  and  actual  expenditures  must  be  obtained  j 
—  within  the  country,  and  when  it  i.s  needed.  ! 

Too  great  emphasis  upon  this  one  aspect  alone  must  invariably  j 
result  in  a  more  or  less  general  assumption  that,  if  taxation  is  insuf¬ 
ficient  to  raise  these  lai;ge  funds,  there  i.s  enough  surplus  capital  avail¬ 
able  to  be  tapped  to  make  up  whatever  shortages  may  occur  from  time 
fo  time.  Conscription  of  wealth,  that  admirable  slogan  of  those  who 
have  no  idea  what  it  is  all  about,  is  by  many  considered  the  answer  to 
any  finance  minister’s  prayer.  This  would  no  doubt  be  true  in  a  highly 
theoretical  state  in  which  there  has  been  no  rise  in  national  income, 
where  there  has  been  no  change  in  the  internal  economy,  in  a  state,  in 
short,  where  the  war  is  but  a  temporary,  external  game  that  can  be  I 
tContinued  on  page  12)  1 


Now  then,  labor  did  not  got  llie 
double  cross.  Tlrerc  are  a  great 
many  people  in  Uiis  country  who 
think  labor  has  been  doing  very 
well  in  th's  war.  There  are  eight 
hour  days,  there  aro  double  lime 
I  periods,  and  there  are  all  conceiv- 
rble  .safegiiaixls  to  organized  labtir 
i  in  this  'World  War  II.  But  the 
aging  farmer  who  Is  trying  fo  car¬ 
ry  on  in  place  of  his  sons,  the 
rheunmtic  mother  who  still  tries 
io  milk  far  too  many  cows,  and 
the  clerk  who  doubles  up  in  an 

■  office  ■«‘hen  his  health  w'll  hardly 
'  stand  it,  and  who  doe.s  two  men's 

work  because  the  jobs  are  tlicre 
to  be  done,  arc  all  taking  just  as 
li.'omincni  jiart,  domg  just  as  ini- 
j  poi-tant  woi-k,  and  have  jusi  as  big 
a  .'.take  in  the  war.  as  the  organ- 
Ired  by-the-hoiir  lalxirer  has.  But 
(he  clerk  and  the  fanner  cannot 
organize,  cannot  use  a  luiion  labor 
biilhvhip  over  any  employer,  or  in- 
limidatc  any  government  into  gc.- 
iing  more  money.  In  ether  words, 
organized  labor  is  not  the  only  fel-- 
low  trying  to  win  this  war,  but 
tries  to  1ft  on  i.  Is. 

,  .N’ow  Humplirry  Mitchell  knows 
tills,  and  so  do  his  cabinet.  Mitchell. 

I  who  .'crvcd  in  the  navy  in  the  la.st 
war.  has  told  many  intimates  that 
■'.his  war’.s  got  to  be  won."  He  has 

■  taken  the  altitude  that  this  war 
;  comes  first.  In  other  words,  while 
'  labor  cannot  .see  anything  more 
'  ahead  than  getting  more  -work  for 
I  the  same  pay,  for  getting  five  cents 

I  more  tomoiTow  for  doing  the  iden- 
!  Heal  job  one  is  doing  today.  Mitch- 
i  ell  has  to  take  the  broad  Canadian 
viewpoint.  Witliou.t  emphasizing 
;  this  a.-pect  out  of  all  proportion, 

;  Mitchell  ha.s  f  rst  taken  Ihc  atH- 
i  tudr  that  the  war  is  the  mo.st  ini- 
I  poitant  thing,  and  .'■rcoiid,  that  or- 
!  ganized  labor  Is  not  the  only  group 
i  making  sacrifiec.s  in  thi.s  war. 

j  *{• 

j  Now  then  the  next  thing  to  rea- 
I  lize  is  this;  that  the  Wartime  Pi-ices 
and  'D’atle  Board,  for  all  its  real 
or  imagined  faults,  is  doing  a  good 
job,  and  a  vital  job.  in  keeping 
prices  frozen,  and  wages  stabilized. 
If  1hc=c  are  not  maintained,  tlicii 
,vou  get  inflation,  .vou  get  cliaos.  and 
you  do  Hil’ler  t.ha  kind  of  favors 
he  likes.  Labor  knows  that  this 
jiriee  ceiling  is  .MipjXKsed  to  stay, 
yrt  tliey  arc  quite  willing  to  upset 
the  finely  articulated  and  nicely 
balanced  financial  .structure  of  the 
country  .so  that  they,  and  they 
alone,  can  welch  on  their  bargains. 
The  rest  of  us  must  keep  the  same 
salaries.  But  labor  wants  to  be  ex¬ 
ception. 

Tliose  of  ,vou  v.lio  blame  Mitdifll 
(Continued  on  page  11) 


I  this  writer  is  pleased  to  jioint  out 
I  that  the  feud  Is  now  out  in  the 
'  open.  Tins  week's  i>rr,s.s’  interview 
I  from  Ottawa  ha.s  Bracken  siiijiing 
i  at  King  already.  The  tdpie  was 
!  Ihe  finding  of  a  scat  for  Bracken. 

'J'he  new  Hrogressi  e  Conservauve 
I  leader  snapped;  ".\fter  all.  w  hy 
i  .should  I  negotiate  wiih  Mr.  King 
through  the  ncw-spajiei's.  I  would 
j  refer  you  to  wise  men  of  ancient 
times  who  warned  the  (loople  to 
beware  of  Oreek.s  w  hen  they  came 
bearing  gifts...” 

Ho  faid  that  King's  offer  to 
open  Selkirk  for  Bracken  w  a.s  no 
:  personal  favor  to  him,  hut  merely 
I  to  expedite  the  by-election  in  that 
I  constituency.  This  writer  is  willing 
to  prophesy  that  there  will  be 
!  plenty  of  anti-King  stuff  in  Brac- 
i  ken’s  wordage  from  now  on. 

•  Meanwhile,'  the  boys  arc  hust¬ 
ling  around,  tr'ing  to  find  a  .safe 
i  seat  for  Honest  John.  They  art 
j  not  so  sure  Selkirk  wdll  do.  They 
j  arc  less  certain  about  Soiu  is.  which 
I  Col.  James  Arthur  Ross  has  ol- 
I  fered  to  \acalc.  'flic  latest  gos- 


I  Strikes  .Mroady  Costly 

!  The  Caiiadiiin  ..tec!  .s;rike  .ilready 
ha.s  been  cosUy  and  repi-csenf,'.  rqui- 
I  valrnt  of  .»  .'.evere  military  .setback. 

I  During  tlie  Iir.-.t  week  of  the  .s.nkc 
at  Bydne,? ,  jircxluctiun  ltts.s  wa.s  11.400 
tons  of  jirimary  .steel,  of  which  2.4.60 
'  t.oas  crJinarily  would  have  gone  for 
i  badly  needed  ships  to  replace  .  ink- 
I  ing.s.  .M  Sault,  Ste.  Marie,  produciion 
!  loss  was  !!.7.)U  ton.s  of  pig  ;roi!,  and 
about  same  amount  of  .steel. 

I  U.S.-contiolled  C.I.O.  elements, 
'  nh'J  liave  led  the  s’..rikcr.-,  abo  were 
[  Ihrraicning  to  tie-up  the  plants  of 
Steel  Co.  of  Canada.  In  that  com- 
.  ji.iny,  majorUy  of  men  belong  to 
i  rtorks  foiuicil--.  it  is  midersicxKl.  but 
I  the  C.I.O.  li.as  been  able  to  get  back- 
'uig  of  a  minority  element  and  ap- 
'  paren.Jy  lielieves  that  calling  out 
j  these  men  and  using  .strong-arm  me- 
i  ihods  agams-t  the  other.'-  will  enable 
'  them  to  force  all  'chc  workers  under 
!  C.I.O.  cor.-ro;. 

I  4Var  rtaiits  Cut  Uiilput 

'  To  Hie  war  effort,  the  prcernt  la- 
I  bor  ircublc.s  have  been  the  ino.st  .scr- 
I  ioas  of  any  to  dale.  Steel  jirodiu-  ion 


sip  is  that  it  will  be  a  I'oronto  ,  js  uic  backbone  of  all  war  produc- 


seat,  .mo.'i  likely  High  I’ark.  The 
lirescnt  incumbent  IhCi'e  is  J. 
Anderson,  who  is  80,  and  the  oldest 


'  t  on  wor!:,  and  jiroloiiircd  strikes 
could  well  iijxsct  the  I'nitecl  Nations 
I  timciahle  iliis  year  and  (r.-olotig  the 


member  in  the  House.  He  does  i  ;^ar  indefiiiia'h .  Already  a  iiiiin’ocr 


net  hear  too  well,  his-  cyc-sighl  is  i  oj  pi;, 
failing.  an<l  he  has  no!  made  a  '  Hireat 
single  spcceli  during  Ihe  19th  jiar-  '  yiHuv 
fament.  It  is  fell  that  .61r.  Andcr-  j  put  ‘d 
.son  is  entitled  to  retir’.  it  some  sjnicH 
arrangement  ean  be  ma<ie.  But  '  motor 
they  want  to  bo  sure  there  is  no  fected 
lepetitioii  of  South  York.  The  ;  qk 

Brain  Trusters  slill  .shudd'-r  when  I  pave  i 
they  think  of  that  one.  defy  | 

’J’  *1*  have 

It  would  also  be  belter,  the  I’ro-  '  abandi 
Cons  say.  to  get  Bracken  in  under  j  ^teel  \ 
their  own  ausjilees.  rather  than  I  jn 
■wait  till  King  "find.s"  a  scat  for  , 
him.  If  they  can  pick  a  strong  1 
enough  riding,  so  liiat  eome  Kii\;  i  .  * 

or  higli  water,  the  Tories  i-aii  slill  i 
w  in,  then  they  will  not  be  obligal-  r<  P*- <» 
ed  in  any  way  to  the  P.M.  They  ; 
would  bo  obligated  to  a  degree  in  : 
.Selkirk.  Anyway,  tlvy  are  not  i 
.sure  that  Braeken  ean  win  there.  , 
Incid'’iilallj ,  everyhofly  concede.s  Pt  a'"  i 
Humboldt,  fonneriy  the  jirojKrty  I  astrou.' 
of  the  Liberals  and  Ihe  late  Dr.  I. 
Fleming.  Io  Hie  C.C.K.  |  "• 

The  .Montreal  Progre.ssive  Con-  j 
servalives  met  at  the  Kit/,  t'arl-  'iiif.  t  u 
Ion  Hotel  Ihis  week  to  organr/e,  |niinoti 
with  t.histave  Monette  and  John  j  f-M' 

'I'.  Haekett  the  moving  and  in-  Pf 
spiring  forres.  There  was  ;i  fine  ,  "t"®'’' 
turn  out  of  prcniinoni  Con-erva-  ' 
lives.  But  they  ar  stiil  eoiileniji-  |  ''“‘P’S 
tuous  of  Mneken/ie  King.  Until  !  “*' 
the  Progre.ssive  Coiuserva lives  can  ; 

.subdue  their  hatred  of  the  prime  I 
minister,  until  they  i-an  learn  to  i 
re.speet  him  more,  ami  apjueciate  j  ‘ 
how  he  gets  the  i-ommon  man's  ! 
eonfidenee,  the  oUi  die-hard  parly  i 

will  1-H?  nothing  hut  the  die-fa.st  I 

.  f.  Catiedr 

rsvty.  ; 

The  new  leader  has  given  the  | 
Conservative  party  fortune.s  a  ne'.v  j  .  ' 

lift,  new  hope,  and  splendid  pros-  JJ.pf,,) 
(Continued  on  page  ID  |  ^ 


;  ot  jilanls  engaged  in  war  work  are 
I  ihreatenrd  with  imminent  .>-hiitdowii. 

.Many  jilanu  have  had  to  reduce  oiil- 
i  jiiit  due  to  lark  of  sieel.  Ship  coii- 
strucHon.  iminitioiv,  jilants.  laiik  :*;id 
motor  vehicle  produetioii,  all  arc  .or- 
fected. 

;  C.I.O.  union  ofricia.Is  n  Canad.i 
'  have  indicated  they  are  prejiared  to 
defy  the  govrriunniw .s  junver.  They 
have  insisted  tliat  miles.s  there  is 
I  abaiKioninrn.  ol  wa'-’-e-frecziiig  tor 
steel  workers  tliey  will  kccji  workers 
!  out  indefinitely. 

Inflation  Hireatencd 
!  Ottawa  has,  tak' ii  the  altitude,  in 
■  th.e  sicol  .suike  is.-ue,  that  if  an  cx- 
'  cept  oil  is  made  lor  .-teel  workers,  in 
,  faimc.ss  Ihe  wage  t>egs  imi.st  he  rai-.ed 
i  for  other  workrr.s  and  ceilings  re¬ 
moved  from  farm  p.acc.'-.  Thi-.  it  is 
rcnteiide  l.  would  mean  u.'->.>n:  rolled 
I  price  jiu'iaiioii.  which  would  lx;  di- 
I  astroas  to  workriv:  g'-ii;'rally. 

;  'Ihe  Ki.rrl  Co.  of  Canada  di.spiile, 

I  in  eoiura.st  with  tie-iiji  at  other  steel 
I  iilaiit.s,  ha.s  iKV.hing  to  do  wiHi  wages 
i  but  the  i'su'’  is  -a he! her  an  allegedly 
I  minoriiy  r|rm<'ni.  !'.a.s  the  right  to 
call  out.  ilieir  memh'r.s  to  force  swing 
I  of  control  over  the  worker.s  tf>  Ihfir 
I  union.  The  work.  <'ouii('il.-  at  Steel 
I  Co.  of  Caiiada'.s  jdaiil;.  have  been 
1  willing  to  .stink  b)  pre.sent  eoiiH-aci.s 
1  or.  wagr.s.  and,  ii  is  elainird,  tiiey 
I  repre.srnt  a  ma.iori'  v  of  the  worker,'.. 

I  Teniptmarily  domiaiit  are  threai- 
I  rued  .'trikes  of  aircraft  worker;,  in 
Mi<-  Montreal  aira  and  -workers  nt 
I  the  Alum  niim  Co.  of  Canada  plant. 

1  .^tprend  eif  .strike  tie-ups  to  ihese  in- 
j  rlu.sirir,s  would  quite  effectively  .stall 
I  Catieda'.,  war  effor'.  so  far  as  pro- 
i  dueticn  i.s  eoncenied.  Agitators  iti 
these  indnstrie.s  evidently  are  await 
hig  out.eomc  of  the  sho-wdowm  lie- 
twern  the  government,  and  CIO 
!  over  the  .steel  s  rike,-. 


Neu'  Issutt 


National  Lii^ht  Se  Power  Company 
Limited 

Wz%  First  Mort^a$ie 

Sliiluni^  Fund  Bonds 

Due  March  1,  1961 

Denominations:  $500  and  $1,000 

Price:  9‘).50  and  accrued  interest, 
yielding  about  4..54% 

Descriptive  circular  furnished  upon  request. 


3M  St.  James  Street  Wood  Gupdy  Corporation, 

Montreal  .  •  ■ 

Tel.  HArbour  2131  Limited 


I  SteHiiisIlipti  Preferred 
j  On  Ciiinulalive  Basis 

'  starting  with  the  first  of  the  cur¬ 
rent  year,  the  5'^r  preference  shares 
I  of  $.60  par  of  Canada  Steamship 
Lines  went  on  a  semi-annual  cumu¬ 
lative  dividend  basis  in  the  past. 
Under  the  organization,  it  was  pro¬ 
vided  that  dividends  were  to  be  paid 
out  of  earnings  annually  to  the  ap- 
j.roximate  extent  earned,  and  that 
the.se  would  not  become  cumulative 
f  i.i  the  first  five  years.  193  7-1942  in- 
I  elusive,  unle.s.s  a  dividend  was  paid 
'  cn  the  common  stock  in  that  period. 
!  'Pile  full  year's  dividend  on  1942 
!  earnings  is  due  .Xpril  I.  1943,  and 
!  the ‘first  semi-annual  dividend  for 
I  1943  becomes  due  on  July  2.  .so  that 
1  holders  of  the  company’s  preferred 
;  stork  in  the  Hrst  six  months  of  this 
year  will  be  entitled  to  receive  the 
equivalent  of  $3.75  per  share,  with 
another  $1  25  practically  assured  for 
the  final  half-year. 


Index  oil  Back  Paj^e 
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ypK 

To  Carry  On  Your  War  Work? 


FURTHER  CUT  IN 
NEWSPRINT  THIS 
YEAR  LOOKED  FOR 


C.P.R.  Weekly  Eariiiiiga  1 
Hiifher  Bv  31  Per  Cent  I 


Your  war  work  is  your  most  im¬ 
portant  job.  The  Bank  of  Montreal 
encourages  war-time  saving,  rather 
than  borrowing,  but  there  are  cases 
where  a  timely  bank  loan  not  only 
saves  money  for  the  borrower  but 
helps  him  to  do  a  better  job  for  . 
VICTORY.  Please  feel  free  to  dis¬ 
cuss  your  financial  needs  in  con¬ 
fidence  w'ith  the  manager  of  our 
nearest  branch. 


BANK  OF  MONTREAL 

"A  Bank  Where  Small  Accounts  Ara  Welcome" 

Modern,  txpericncfd  Hanking  Sen  ice  ...the  Outcom:  «/ 1  cj  Years’  Succcafu!  Otter, iht; 


SEE  INCENTIVE 
TO  B.  C.  LOGGERS 
HIGHER  PRICES 


Cajiaciian  Pacific  Ua'lway  Co.  re¬ 
ports  gross  earnings  for  the  week 
ended  January  Utli  of  $1,727,000 
which  were  $1,188,000.  or  31fi 

_  _  :  liigher  than  the  figure  of  $3,609,000:  _ 

!  for  corresponding  week  of  last  year. ' 

See  Possibility  of  Shipnients  ^  Cumulative  gro.ss  earnings  for  first  Revival  of  Activity  in  Plywood  i 
Being  Rationed  25  to  20  p.c.  ;  2  wcekis  of  the  year  totalled  $8,636.-;  Mills  Expected  to  Follow  Tim-; 
"  ’  !  000  as  compared  wdh  .$7,373,000  for  j  (Controller’, s  Action 

I  same  period  of  1942.  an  increase  of  _ 

I  .S1.281,0C0,  or  17..7'7. 


Before  End  of  1912 


WASHlNGTOxN  WARNING  ! 


RIGHTS  DISCREPANCY 


Si 


Ur^c  Use  Of  Italian  Prisoners 

For  Labor  In  Nora  Scotia  Farms 

M>ec»til  t'orrospuiMiviir** 

Ha', fax.  N.ij.  I'hc  dd'ec.or..-  oiulucvion  fo!'  'lOid  Hon.  John  4.  .Mi- 
the  VariTiMith  Couniy  Farmer.-.'  .\s-  Dunaid.  T’rovincial  Minister  of  .\gri- 
soc'ation  have  gone  on  recoid  as.  culture,  following  li  s  return 
favoring  the  :uc  of  Itrdian  v.arjthe  federal-provincial  conference  at 


pri.-oners  on  farms  to  reiieve  the 
.serious  laour  ; hcriage. 

In  .v.'li“  of  governmon;  re(ii''-'-''t-'' 
for  incrca.scd  p.-oJrci'on.  farmc  s  in 
■.vesicrn  Nova  dcatia  rc  .or;  Hi'-  lO-!'- 
produotion  rs  indov  tha;  of  lOtl 
'vi,h  the  pro.->pccf  of  a  fiftiicr  <le- 
crec.'c  in  lO-i.'l  unics.s  the  laito-  .s;u- 


in  ni 


.1.'  in"m.? 


)!  o\ 


A  puh’i-hed  staicmr:n:  ilia: 

tioi  ri’.listnicn;  of  .No\n  .^.•itia  farm 
ooy.s  in  tile  .armed  roreo.-.  is  ai.’p.'O':- 
imatcly  41  per  o.-n!,  the  liiglus:  :n 
Cana'i'!.  Ma.ny  f.i-m.s  in  the  i.  -,.pni 
arori;s  of  Ih-  province,  it  is  sac'. 
It-.c  ai'.aadv  ii'cn  clOiCi  v.  Ill-- 


(.»th".".s  hr.’ve 
and  oroji-'i  cln 
Other 
a  da^ 


■  n  on 


iv: 


1.)  toe  l.'ioor  .s.iormg'', 
n;'o  V.  •j.'k'ng  16  to  18  hou..^ 
in  an  effor,  t.i  im.p  u’,)  pro- 


Otia'.v.T.  sail  that  liie  farm 
th's  ;irovmcc  are  going  to  be  asked  , 
!o  iiroduce  a  greater  (luaiuity  of. 
dairy  p-'O-itic, ,s.  heel.  pou!t.-y,  eggs.  . 
;.',iccp  and  iambs,  ho.gs.  hay  and  i 
ciover.  .‘'ep.l  grain  and  vogcta'nles.  i 

.S.a.ing  that  Military  District  No. , 
6.  in  Ihis  j)"ov  nee,  has  liie  highcsi  i 
(It'.'  ca’)!-i  of  cnliitnionis  of  any: 
tnirt  of  Caiii'da.  the  Minister  said:  | 
“Oer  peepir.  no  doubt,  wid  feel  | 
th;-;,  whatexor  cff.Jrt  they  put  forth. 
V.;'!  be  s;-nali  eomiiarcd  with  thej 
prii'o  b-'ing  p.-i  1  by  their  son.s  in  the 
armc  !  forces." 

'J'i'.o  provincial  Deparir.icnt  of  j 
.Agr'culture  states  that  .marked 
develoiimenU  .a:'e  taicing  p'aoe  in  ' 
the  ))outlr\  industry  in  tiiis  prov- i 


Spcci.ll  Corrcspondcurc 

Ottawa.  —  Deports  here  ind  cated 
that  chipment.s  of  newsprint,  both  to 
United  States  and  Canadian  pub¬ 
lishers,  will  be  further  rationed  this 

■  year.  A  cut  in  consumption  as  com¬ 
pared  with  that  for  1942  of  between 
23  and  30ff  before  end  of  current 
year  is  seen  as  a  possibility. 

.  Ilaf.oning  of  newsprint  paper 
I  was  announced  .simultaneously  by 
Ottawa  and  Was-hington  authorities 
at  the  end  of  last  year.  Washington 
sources  cstimatsd  a  formula  requir- 
I  ing  that  every  newspaper’s  use  of 
print  paper  in  1943  be  cut  to  the 
•  iotiiiage  used  in  1941  would  reduce 
count! y- wide  newsprint  consumption. 

■  by  10  fr.  ' 

The  ae.ual  reduction  in  eonsump-| 

lion  sought  in  Canada  never  has; 
been  announced,  but  officials  indi-  i 
c.aied  it  was  in  line  with  that  of  thej 
from  !  Vnited  Stales,  at  or  near  10^7. 

The  Canadian  rationing  order  | 
carried  out  plans  forecast  last  Oc- : 


CONSUMPTION  OF 
NEWSPRINT  AGAIN 
OFF  IN  DECEMBER 

Shows  FouiTli  Successive  De-; 


Special  Correspondence  j 

Vancouver.  —  Timber  Controller, 
A.  H.  Williamson  came  back  to  his| 
home  town  this  week  in  a  very  dif-  i 
ferent  role  from  that  which  he 
assumed  wlien  he  left  here  for  Ot- ! 
tawa  more  than  a  year  ago  to  ac- 1 
cept  a  war  job  in  the  department  of  j 
munitions  and  supply. 

When  he  left  Vancouver  Mr.  Wil¬ 
liamson  had  only  a  vague  idea  of 
clinc  from  s.3nic  Month  Last  '  the  job  he  was  to  do.  He  soon  found 

out.  howrx-er,  that  he  was  to  bo-  j 
come  controller  of  supplies  ranging  j 
from  ciectricai  apparalo.  to  rubber,  j 
Ho  proved  himself  big  enougli  forj 
the  job,  as  indicated  by  the  fact  that  j 
when  C,  D.  Howe  wanted  a  man  to ! 
taae  over  the  timber  control  he| 
chose  Williamson,  despite  the  latter’s! 
lack  of  familiarity  with  British  Col¬ 
umbia’s  .No.  1  industry. 

But  when  he  returned  to  thej 
coa.st  Mr.  Williamson  felt  himself  on  , 
familiar  ground  in  more  ways  thaif  i 
one.  He  knew  British  Columbia 


Year  al  229.702  Tons 


STOCKS  OFF  FllRTHEK 


.Apparent  total  c.nisuniption  of 
newsprint  by  United  Slates  publish¬ 
ers  during  December,  according  to 
figure.!?  roioased  by  Newsprint  Asso¬ 
ciation  of  Canada,  amounted  to 
.'!.39,702  Ions,  a-  compared  with  330,- 
662  tans  in  November,  and  366.044 
Ions  in  December  of  1941. 

-As  comparc.l  with  Dc^ceniber  last  •  bus;nes.<;’and  the  men  who  make  it  { 
toexr  when  the  first  orders  limiting  consumption  was  7.2  per  centi  furthermore,  in  the  last  few: 

production  and  delivery  of  news- ,  fourth  con- j  hectic  weeks,  he  has  learned  much, 

print  iiiap^azine  paper  were  an- !  apparent  con-,  j^bout  the  problems  of  the  Umber’ 

nounced  in  Washington  and  Ottawa. '  y'^*”**" -  fo*'  P^‘ |  trade.  1 

cember  was  somexynat  wider  than.  One  of  the  grievances  lie  was  to 
those  c.vpsrienccd  in  the  preceding ,  jeaj  vxilh  while  on  the  coast  wa.s' 
two  months.  In  showing  a  ixiductioiij  froni  the  loggers  who  maintained 
from  Novemb.  r.  moreover.  Decern- j  ihaj,  tliey  had  been  getting  the  short 
ber’.s  results  niowri  agamst  the  sea- i  p^d  of  the  lumber  stick  ever  since  | 
sonal  trend,  r  , /cable  November-to- 1  p^nlroi  was  e.stablislicd.  | 

December  incrcase.s  having  been!  i„,portaiit  i'rice  Concession 
recorded  in  <  ach  of  the  preceding;  .  ... 

ypa,.g  I  But  Mr.  Williamson  had  anticip- 

,  .1.  .1  i  ated  the  .situation  by  announcing  aj 

During  the  month  there  "as  »  few  dav.s  before  his  arrival  a  new, 
turiher  rediiciion  in  apparent  total :  concession  -  an  ad-! 


The  United  .Stales  War  Produc-  ‘ 
tion  Board  ha.5  warned  that  publish- , 
er.s  must  e.vpcci  the  December  31  ■ 
order  to  be  followed  by  a  second 
and  perhaps  a  third  reduction  in  1943. j 
Should  tho-c  reductions  be  impo.scd.  i 
officials  here  said,  it  is  certa'n  Can-' 
ada  will  follow  nil.  ! 

Timing  of  Reduction  { 

New.vprint  Production  curtaii.riont  | 


.s  been  imposed  to  conserve  man- 1  of  publisher^'  slocks,  a 
wer  and  electric  power  resources  figure  of  613.42!)  tons 


lia, 
po 

in  the  Dominion 


month-end 


power 
to  vvhich  the  United 


I  vance  of  $4.50  per  thousand  feet  on 


witli  683,704  ton.s  .Tt 


Ills'  con\paring|  pppjpp  required  by  the  plywood 
the  end  of  No- 


ilU'.'tion  ' 'on.'Cqr.crtlx .  t!ic  rKi  e 
if  llio  '\'nrmo.itli  Cour.Ix  F.:.’: 
.\s.sociaiion  urge  the  u-'c  of  1 
war  priiorc"  labor  on  tbc 
In  ;Iio  niaUor  of  incrc.a.-'c.i 


in  three  yen 
pi'oduclioii  w 


Ten  years  ago  the 
o.j.CfiO. 


Dividend  Declarations 


in  Canada,  but  a  \var  Produc- ,  manufaclureis’  stocks  rose  slightly ;  .  ^ppppselits  the  determination  j 

3oardspokcsnian  warned  L n, ted  on Hhe  nionilk  168.432  tons  compar-  ^  3,, 

s  publishers  he  coula  "onlyling  w.th  le.i.SoJ  tons,  net  result  be-  „vn«sii»  nmanoHon  I 


V  r.l  r.ivEtVc 


i  t;on 

tion  Board  , 

.States  publishers  nt-  eouiu  univ  |  miji,  m  iLn  luiis,  iici,  j -.sun,  uc- j  expedite  production.  . 

hope’  tne  10%  reduction  would  last  ing  a  reduction  m  apparent  total  of;  Because  of  log  shortage,  plywood 
for  Hie  first  quarter  of  194.1.  in- ,  all  Nor  1,  Anier.ca.i  .stocks  from,„,i,j  for  prac- 

d, eating  a  further  reduction  might  j  849  .,,=>4  tons  to  81..924  tons.  Deceni- [ 

come  at  an  early  ciaie.  hers  was  the  smallest  nionth-end ;  and  British  government  ■ 

Prices  as  wel  as  production  and  ■  figure  s.nce  last  January.  |  r.ccount.  have  been  forced  to  cur-, 

consumption  of  Canadian  new.s- j  Shipments  from  Canada  during  j  fail  operations  for  months.  Although ' 
prnn  ha-.o  been  rewev'. od  at  nioel--  1942  represenud  il%  ot  total  Uni-  Canadian  Western  Lumber  Com-! 
ngs  between  War  i  roduelion  Board !  ted  Slates  supply  compared  with!  pa„y-s  plywood  factory  has  not  suf- ^ 
and  Canadian  4  rice.s  Board  hepre-  700^.  m  1941.  .Shipments  from  United  1  f.jred  so  much,  B.C.  Plvwoods,  Ltd., 
icntativcs.  it  was  learned.  An  m- ;  states  mills  rcprc.sentcd  24%  of  the !  the  other  big  producer  was  com-! 
crease  of  aoout  $10  a  ton  wa.s  rc- ,  total  as  against  23%  in  the  previous'  npiicd  to  lav  off  a  shift,  last  snrina 


iGtliljr  t 


iid*v 


L.nn'lii.  Hrorne 


I  fit  I'l  u  \  rk«>l 


.Vpr.  1  Mar 


dun. 

TVL. 


ported  sought  by  the  Canadian 
'  liisiry  nut  whclhor  the  control  agen- 
.ci'. s  will  give  their  consent  ij  un 
know  n. 

Under  the  Canadian  rationing  or¬ 
der.  effective  January  1.  a  system 
'  of  permit.}  has  been  set  up.  With¬ 
out,  a  permit  no  person  may  law- 

■  fully  bux',  or  acqui.'C  or  use  any 
paper  for  the  pu’olicaiion  of  any 
re  vspaper  or  periodica!. 

in  fi.xing  iiuota  for  each  publica- 
I  tion.  John  Aitkins  of  Toronto.  Ad- 

■  ministrator  of  Publishing.  Printing 
I  and  .Allied  Industries,  will  coirs.deri 
,  the  total  available  supply  of  print 
'  paper  from  time  to  time,  the  meth-  • 

ods  of  sTile  and  distribution,  the  use  j 
I  of  paper  prior  to  Nov.  1,  1942,  cir- : 

1  culat  on  ciianges  prior  to  Noveni’ocr  ! 

'  1,  1942,  the  minimum  require.ments, : 
j  the  total  volu.Tie  used,  and  poten-  { 

;  tia!  economies.  i 

Fofto  Rico  Railway  Co.  I 
Is.  Again  Expropriated 

Porto  Rico  Railway,  Light  i  Poikcr  i  Domestic  Demand  Holds  for 

Co.,  which  in  turn  is  coiVi-rolled  by  j  '  ‘  ^*?**^”^ 

'  International  Power  Company,  has  |  Dividend  Not  Considered 

3a.n  been  expropriated  by  the  U.S. 


peiled  to  lay  off  a  shift  last  spring , 
I  year  w  hile  I  0  sliarc  supplied  by ,  and  output  has  been  reduced  about  ■ 
;  Newfoundlaiicl  remained  unchanged ,  one-third.  If  the  log  supply  im-l 

;  prove.s  to  an  extent  justitying  full ! 

New.spape'r  advertising  in  52  Uni- ;  production,  the  company  may  be 
;  Led  States  t'ilies  decreased  4.1%  i  able  to  increase  plywood  production* 
»  from  December  of  1941  compared  j  50  per  cent.  j 

i  with  a  corrcsjKinding  decline  of|  Coast  loggers  welcomed  the  Tim- f 
,1.3%  ill  November.  The  cumulative  i  ber  Control’s  announcement  andj 
j  decrease  fer  1942  from  the  year!  said  that,  with  a  better  supply  ofi 
*  1941  *w?i.'38  3%  .  Maga/iino  advertis- '  labor,  coupled  with  the  tax  conces- 
iiig  l.nage  in  December  increased  ■  sion.s  recently  announced,  the  incen-i 
j  6.3U'  over  December  of  1941  but ;  live  to  produce  logs  had  been  sub-; 
i  the  cumulative  decrease  for  the  1  staniially  increased.  j 

twelve  months  of  1942  from  1941  j  The  new  price  represents  the  first! 
iv.  as  4.8%.  Billings  of  the  three  t  important  concession  to  the  loggers  | 
major  radio  networks  for  the  f'rst  •  in  a  year  and  a  half.  About  one  1 
ten  months  of  1942  were  8.6%  higher]  year  ago  representations  were  made  1 
than  in  the  comnarable  period  ofi  by  the  loggers  for  higher  prices  on  | 
1041. 


DRYDEN’S  OUTPUT 
CONTINUES  HIGH 


the  ground  that  there  was  a  wide 
di.'.crepaney  between  peeler  log 
prices  here  and  on  Puget  Sound. 
'Ihe  new  price  list  tends  to  bring 
these  quotations  more  closely  in 
line  with  one  another. 

('onservatioii  Theme 

Of  C.P.P.A.  Conveiitiuii 


Federal  Government  under  the  War 
Powers  ACl. 

This  has  been  done  dc.spite  a  receii: 
i  ruling  of  the  First  Circuit  Court  cf 
Boston,  nullifyhig  the  previous  ex- 
i  propriation  by  the  Federal  Work.s  ! 
i  Adniinis'iration  on  behalf  of  Insular  ! 
Authorities.  i 

Ai.tonieys  of  the  Federal  Works  | 
Administration  have  been  oonsMer-  | 
ing  an  appeal  against  the  Bos’<,oii  ' 
Court,  ruling  in  the  United  Slates  ; 
Suiireme  Court,  it  Is  .s.ated.  i 


At,  tlio  annual  general  meeting  of 
shareholders  of  Dryden  Paper  Co., 
Lid.  held  Jiere.  F.  A.  Sabbaton,  presi- 
cicnl,  .H.ated  that  .since  the  installa¬ 
tion  oi  the  new  digester  equipment, 
the  mills  were  in  good  shape  and  op¬ 
erations  were  continuing  at  the  high 
levels  of  1942. 


"Conseiwalion  and  the  elimination  i 
of  'W^lf  te”  will  be  the  tlieme  ot  the  | 
annual  three-day  meeting  of  the ; 
Canadian  Pulp  and  Paper  Associa-  ] 
tion  which  opens  in  the  Mount . 
Royal  Hotel  on  Wednesday,  Janu-  j 
ary  27.  A  largo  attendance  of  com- ; 
liany  heads,  mill  managers,  superin¬ 
tendent,  chemists,  engineers,  woods  I 
managers,  foresters  and  others  is ' 
aiiticapatcd.  according  to  A.  E.  Cad- ' 


In  answering  a  sliareho'.der  regard-  |  niaii.  .secretary  of  tlie  Association. 


ing  dividends,  Mr.  Sabbaton  stated 
that  liie  directors  had  deemed  it  ad¬ 
visable  to  build  up  substaaitial  cash 
reserves  to  cope  witli  any  uncertain¬ 
ties  that  may  arise,  ratiier  Uian  pay 
out  small  amounts  or  dividends  oit 
stock.  The  amount  to  be  made  avail- 


To  Push  Dciiiands  For 

CliarlottetOMTi  Drydock  I  able  for  excess  profits  taxes  has  not 
'  yet  been  determined,  he  said. 

J.  R.  S.  McLernon,  a  director  of  I 
the  company,  answering  a  .sharehold-  ] 
er.  .stated  tht  the  company  had  a  I 


MONEY  ORDERS 

The  Bank  is  the  place  to  buy  money  orders 


First  of  all  the  money  order 
is  safe.  And  it  is  convenient. 
If  takes  core  of  L'.xchange  at 
(his  end. 

It  is  cashed  at  its  face  value 
and  must  be  endorsed  by  tlic 
payee.  This  endorsement  is  a 
receipt  for  the  money.  The 
cost  is  at  the  tegular  money 
order  rate. 

Call  at  any  branch  office  of 
Imperial  Bank  when  you  have 
to  send  a  money  order.  Money 
orders  issued  payable  iu 
Canada  or  in  United  States. 
We  recommend  our  cable 
transfer  for  remittance  to 
Great  Btii.-iin. 


IMPERIAL  BANK 
OF  CANADA 

HfAO  OFFICfi  TORONTO -BRANCHES  THROUGHOUT  CANADA- 


CiiarlotccLown,  P.E.I.  -  Jii  his 
pi’fi'dential  address  at  the  annual 
meeting  of  the  Charlottetown  Board 
of  Trade.  V.  A.  Ainsworth,  who  was 
re-electc-d  president,  recalled  that, 
at  the  meeting  of  the  Maritime 
Board  of  Trade,  a  resolution  was 
passed  requesting  the  Dominion 
government  to  investigate  the  mat¬ 
ter  of  installing  a  marine  railway 
drydock  here.  The  re.solution,  he 
cont  nued.  was  endorsed  at  a  sub- 
.sequent  meeting  of  other  Boards  of 
Trade  in  this  provdnee.  At  this 
meeting  a  s^recial  committee  re¬ 
ported  on  the  feasibility  of  the  pro¬ 
posed  drydock  and.  by  resolution, 
requested  the  Dominion  government 
to  take  action  in  the  matter. 

Mr.  Ainsworth  continued  that  the 
special  committee  is  following  the 
matter  closely  together  with  the 
provincial  government  and  Domin¬ 
ion  representatives  and  he  acld&'i: 
“Such  a  drydock,  if  constructed 
here,  would  lx;  of  immediate  and 
vital  assistance  to  the  upkeep  of 
wartime  .shipping  and  would  he 
available  for  ship  repairs,  including 
our  car  ferries  in  time  of  peace." 


large  sui'plus  of  kraft  paper.  Exports 
vxjre  small  and  practically  all  pro¬ 
duction  could  be  absorbed  m  Can¬ 
ada.  If  new  machinery  could  be  ob¬ 
tained,  he  said,  the  company  could 
substantially  increase  production  b’lt 
priorities  prevented  any  such  move. 

Dh'cetors  were  re-electod  and  re¬ 
ports  adopted. 


.A  feature  of  the  meeting  will  be ! 
an  exliibit  of  the  “bits  and  pieces”  j 
being  tiroduced  in  tlie  machine ' 
sliops  of  the  industry  under  the 
auOT’re.s  of  the  association’s  War- ; 
time  Machine  Shop  Board. 

.As  in  the  past,  .separate  .sessions  ‘ 
will  be  conducted  by  the  Technical  • 
Section  under  the  chairmanshop  of : 
E.  D.  Hyndman,  and  by  the  Wood- ! 
lands  Section  under  the  chairman- 1 
ship  of  W.  G.  Wright.  On  Friday  | 
the  Annual  Meeting  of  the  Assoc'a- 


.\  eii' 


tion  will  be  held  when  officers  for 
j  the  ensuing  year  will  be  elected. 
1  This  wil  be  followed  by  the  annua! 

luncheon  at  which  E.  Howard 
I  Smith,  president  of  the  Association, 
j  will  present  his  report  on  behalf  of 
!  the  executive  committee. 

I  Sessions  of  both  Sections  •vsill  be 
j  largely  devoted  to  various  phases 
of  modern  pu’ip  and  paper  manu- 
'  facture.  At  the  Technical  Section, 
.  there  will  be  a  session  devoted  to 
Cuba  Railroad  Hoard  |  “conservation  and  substitution  of 

- -  critical  materials"  in  addition  to 

York.  —  Russell  D,  Bell,  of  papers  on  production  problems.  At 


Russiell  Bell  Elected 


Grecnshields  &  Co.,  has  been  elected!  the  Woodlands  Section,  discussions 
a  director  of  The’  Cuba  Railroad  I  will  include  the  pro.blems  of  labor 
Company  of  New  Jersey  and  asso- !  training  and  the  conservation  of 
ciated  companies  which  operate  the!  logging  equipment;  land  and  water 
bulk  of  the  railway  lines  in  the !  transportation;  woods  accidents 


Republic  of .  Cuba  together  with 
large  sugar  properties. 

Mr.  Bell  is  president  of  Jamaica 
Public  Service  Co..  Ltd.,  and  Indus¬ 
trial  Acceptance  Corporation,  Lim¬ 
ited.  and  is  a  director  of  many  other 
i  Canadian  corporations. 

The/e  is  a  considerable  Canadian 
I  interest  in  Cuba  Railroad  which  was 
j  founded  by  the  late  Sir  William  'Van; 
Horne,  forme.'  president  of  the 
C.P.R.  j 

\.  R.  .MAPLE  OL’rPLT  LP 

1  Fredericton.  —  A  marked  increase  ^ 


prevention  and  camp  hygiene,  and 
forest  conservation. 

This  is  the  30th  annual  meeting 
of  the  Canadian  Pulp  and  Paper 
Association. 


Wide  Gain  Iu  Earnings 

For  United  Distillers 


I  Labor  And  Taxes  To 
I  Affect  Mucano  Profits 

!  Toronto.  —  Available  labor  al 
:  Macassa  Mines  manpower  is  roport- 
!  ed  to  be  down  40%  and  milling  rate 
j  has  declined  from  423  to  309  tons. 

:  'J'he  latter  figure  is  for  December, 

I  but  as  there  has  be«'n  a  good  grade 
(  of  ore  from  the  mine  in  recent 
j  months,  falling  off  in  prixiuction 
!  and  earnings  will  not  be  as  great  as 
j  the  loss  in  tonnage. 

I  Last  year’s  production  will  prob¬ 
ably  be  within  $100,000  of  that  of  j 

‘  the  previous  year.  Taxes  will  make  to  90,600  pounds  brought  $28,100 1  United  Distillers  of  America,  Lim- 
considerable  inroads  into  earnings,  |  compared  with  66,700  pounds  at!  ited,  is  reported  to  have  shown  pro¬ 
equivalent  as  they  are  to  $3.50  a  ton.  $16,700  last  year.  ■  fits  of  $37,070,  in  the  year,  compared 


Vancouver.  —  Earnings  of  United 
Distillers  of  Canada  more  than  dou¬ 
bled  during  the  fisr-al  year  ending 
with  .September.  Tlie  Vancouver 
company  reports  net  of  $135,435, 
equal  to  19  cents  a  share,  compared 
in  the  volume  and  value  of  this!  with  .$56,417  in  the  previous  fiscal 
year’s  maple  producis  crop  over  that;  period,  equal  to  8  cents  a  share, 
of  last  year  is  confirmed  in  the;  Working  capital  was  maintained  at 


latest  federal  estimates.  Some  16,- 
700  gallons  of  syrup  worth  $40,700 
compare  with  11,400  gallons  worth 


$702,000. 

Reports  include  all  Canadian  op¬ 
erations,  but  the  showing  of  U.S. 


$24,200  in  1941.  Sugar  amounting  i  subsidiaries  is  {ire.sentcd  separately. 


Canada  Cement  Company  Limited 

AND  SUBSIDIARY  COMPANIES 

Annual  Report  of  the  Board  of  Directors 


TO  THE  SHAREHOLDERS: 

Your  Directors  be^  to  present  herewith  the  fifteenth  Annual 
Statement  of  the  affairs  and  financial  position  of  your  Company 
as  at  November  30th,  1942. 

Net  Earnings,  after  pro\-iding  for  Depreciation,  Income  and 
Excess  Profits  Taxes  (of  which  $147,000.00  is  refundable),  etc., 
amounted  to  $1,412,726.62  as  compared  with  earnings  of  $1,631,- 
059.60  in  the  previous  year,  a  reduction  of  $218,332.88. 

It  might  be  pointed  out  that  the  present  Income  War  Tax  Act 
is  much  more  onerous  than  that  in  effect  in  the  previous  year. 
Had  it  been  in  effect  for  the  whole  year  (it  became  effective  July 
1st,  1942),  the  Net  Earnings  of  the  Company  w’ould  have  been 
reduced  to  $1,053,344.00.  This  will  be  the  approximate  maximum 
amount  the  Company  can  cam  available  for  dividends  under  the 
pre.sent  Act,  which  is  equal  to  about  644%  on  the  C4i%  Prefer¬ 
ence  Stock. 

Dividends  paid  during  the  year  amounted  to  $5.00  per  share 
on  the  Preference  Stock,  at  the  rate  of  $1.25  per  quarter.  Earn¬ 
ings  were  considerably  in  excess  of  $5.00  per  sliare,  but  your 
Directors  felt  that  in  view  of  the  fact  that  approximately  $5.00 
per  share  is  the  maximum  amount  the  Company  can  earn  avail¬ 
able  for  dividends  under  the  present  Income  Tax  Act,  and  as 
the  future  business  of  the  Company  for  the  duration  of  the  war 
may  be  considerably  restricted,  the  surplus  should  be  carried  for¬ 
ward.  The  present  surplus  standing  on  the  books  of  the  Company, 
while  quite  considerable,  is  not  all  available  for  diridends.  That 
portion  accumulated  prior  to  1939  is  frozen  by  Government  reg¬ 
ulation,  so  far  as  dividends  arc  concerned. 

The  volume  of  business  during  the  year  just  closed  was  very 
.satisfactory.  Considerable  off-shore  business  developed  during 
the  year  in  which  your  Company  was  fortunately  able  to  par¬ 
ticipate. 

Costs  of  production  were  higher,  due  largely  to  the  decided 
increase  in  the  cost  of  coal,  although  other  items,  such  as  labour 
and  supplies,  entered  into  this  increase. 

Distribution  of  your  product  xvas  very  difficult  on  account  of 
the  fact  that  the  demand  was,  in  large  measure,  out  of  routine 
channels,  requiring  in  many  cases  long  freight  hauls.  Distribution 
to  the  Maritime  Provinces  was  affected  by  difficulties  of  boat 
shipments,  due  to  conditions  with  which  you  are  familiar.  These 
troubles  added  considerably  to  the  cost  of  distribution. 

Owing  to  the  severe  wartime  restrictions  on  private  building 
construction  and  the  completion  of  so  much  of  the  war  industry 
construction,  there  will  be  a  considerable  falling  off  in  the  use 
of  cement  during  the  coming  year.  IVeliminary  estimates  by 
the  Company’s  own  statistical  organization  indicate  that  this 
reduction  will  amount  to  from  thirty  to  forty  per  cent  under  the 
1942  ^consumption. 

Respectfully  submitted  on  behalf  of  the  Board  of  Directors. 

J.  D.  JOHNSON, 

President. 


CONSOLIDATED  BALANCE  SHEET,  NOVEMBER  $0,  1912 


ASSETS 

CURRK.NT  AStiETSf 

Inventories  of  Cement,  Materials  and  Supplies  as 
determined  and  certified  by  tlie  Hanasemenl 
,nnd  v.vlucd  at  or  below  cost,  srhich  is  below 

market  . . . B  l,5»J,2l4.a7 

Aeeounta  Receivable  (less  Bad  Debts  Reserve) — 

Customers'  Accounts  . $  892,431.64 

Other  Accounts  .  72,442.21 

-  9S4.875.7* 

Covemment  Bonds  (Market  'Value  *3,007,743.75)..  2,986,392.00 

Dominion  of  Canada  Treasury  Bills,  par  value 

*500,000.00,  due  February  12,  1943  .  499,345.15 

Cash  .  1,738.841.07 

investment  in  COMPANY’S  OWN  BONDS,  at  par 

REFUNDABLE  PORTION  OF  EXCESS  PROFITS 
TAX  . 

UNEXPIRED  INSURANCE,  PREPAID  TAXES 
AND  OTHER  PREPAID  EXPENSES . . 

BOND  REFUNDING  EXPENSE 
(less  amounts  written  off),  . . . . 

PROPERTY  ACCOUNT: 

Land.  Buildings,  Plant  and  Equipment,  etc.  (as 
appraised  by  Mes.srs.  Ford.  Bacon  A  Davis,  Ine. 
on  the  basis  of  commercial  value  at  September 
.'to,  1927.  *38,267,300.00)  and  the  Canada  Cement 
Building  at  cost;  with  subsequent  net  additions: 
less  Depreciation  Eesenes  of  *21,634,702,81.... 


*  7.746.236.44 


147,000.00 


35,834.875.10 

*44.442.087.88 


LIABILITIES 

CURRENT  LIAB1UT1E6: 

Accounts  Payable  . . . *  587,0^.58 

Bond  Interest  Accrued  .  37,1^.50 

Preference  Dividend  declared  of  *1.26  per  thare, 

payable  December  21,  1942  .  2S1,0S(,25 

tiovernroent  and  other  Taxes  (after  prepayment 
of  *1,750,000.00  to  the  Dominion  Government) . .  729,992.53 

FIRST  MORTGAGE  BONDS: 

Authorised  . *20.000,009.00 

Issued  Series  “A"  . >18,500,000.00 

Outstanding-:- 

4',4%  Sinking  Fund  Bonds  due  1961  . 

MORTGAGE  ON  CANADA  CEMENT  BUILDING: 

Repayable  in  semi-annual  instalmenta  and  balance 
due  in  1948  . . . . . . . 

RESERITS: 

Fire  insurance  . *  750,000.00 

E.xtraordinary  Repairs  and  Renewals  .  350,000.00 

Industrial  Accidents  .  67.SOO.Oo 

Contingent  Reserve  .  400,000.00 

PREFERENCE  SHARES  REDEMPTION  RESERY’E 
PREFERENCE  SHARES  — 6$4%  SINKING  FUND 
CUMULATIVE  SHARES  OF  *100.08  EACH, 
REDEE.MABLE  ON  SIXTY  DAYS’  NOTICE: 

Authorized  (of  which  *21,000,000.00  has  been  issued)  *25, 000,000. pe 

Outstanding  . 

NOTE — Dividends  ate  in  arrears  *36.76  per  sbare. 

COMMON  SHARES: 

600.000  Shares  of  No  Par  Value  out  of  an  author¬ 
ized  issue  of  760,000  Shares  . I 

EARNED  SURPLUS: 

Profit  from  Operations  after  provid¬ 
ing  $1,825,000.00  for  Depreciation, 
but  before  declucting  the  under- 

noted  items  .  *  4,321.882.53 

Executive  Remuneration  . t  90,038.86 

Directors’  Fees  .  10,740.00 

Legal  Expenses  .  1,113.01 

- 101,391,87 

*  4,210,790.66 

Add:  Income  (10m  Investments  .  41,519.49 

*  4.281,810.11 

Peduct: 

Bond  Interest  (net)  . *  442,283.53 

Mortgage  Interest  . .  21, 300. On 

Contribution  to  Pension  Fund  .  100,000.00 

Proportion  of  Bond  Refunding  £:c- 

pense  .  110,000.00 

Provision  for  Income  and  Excess 
Profits  Taxes  (of  which  tha  Re- 
lundable  Portion  of  Excess  Profits 

Tax  is  *147,000.00)  .  2,175,000.00 

-  :,S48,688.M 

*  1.413.728.82 

Earned  Surplus,  November  30,  1941 . . . . . .  3,232,400.65 

*  4,645,127.27 

DEDUCT:  Dividends  bn  Preference  Shares  at  *5.00 
per  share  .  1,004, *43.00 

Earned  Suiplus,  November  30,  1942  . ,...,*3,640,782,27 

DEFERRED  SURPLUS: 

Refundable  portion  of  Excess  Profits  Tax  .  147,000.00 


490,000.00 


1,057,300.00 

55,900.00 


20,086,900.99 


f,403,9!l4.7s 


*■787.782.27 


*44.442.087.88 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS: 

We  have  made  an  examination  of  the  booka  and  accounts  Of  Canada  Cement 
Company  Limited  and  its  Subsidiary  Companies  for  the  year  ending  November 
30.  1942.  and  have  obtained  all  the  information  and  explanations  which  we  ha've 
required,  and  we  report  that,  -In  our  opinion,  tha  above  Balance  Sheet  Is 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  affairs  of 
Canada  Cement  Company  Limited  and  its  Subsidiary  Companies  at  November 
SO.  1942.  and  that  the  Statement  of  Profit  and  Loss  correctly  sets  forth  the 
result  of  their  combined  operations,  according  to  the  best  of  our  informatim 
and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Cumpanies. 

PRICE,  ’WATERHOUSE  A  CO.,  Auditors. 

Montreal,  January  6,  1943. 

Approved  on  behalf  of  the  Board: 

J.  D.  JOHNSON.  Director, 

C.  C.  BALLANTYNE,  Director. 


;±: 


with  $10,765  in  the  precijding  year.!  P'EBTILIZER  SALES  EXPAND 
After  crediting  this  profit  and  after  Ottawa.  —  Sales  of  fertilizer  ma- 
providing  $37,926  for  depreciation  of  terials  and  mixed  fertUiaers  In  Can- 
fixed  asict  with  respect  to  priori  ^da,  including  exports  but  not  that 
years,  tIU'  deficit  of  the  UJS.  com-  calcium  cyanide,  totalled  607,679 
pany  stood  al  $207,302,  in  I'nited )  tons  during  the  year  ended 

States  funds,  against  $226,445  at  Jun«  30,  1942,  in  comparison  with 
September  30,  1941.  :  488,291  short  tons  sold  during  the 

I  previous  months. 
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incial  /Arrairs  4 
Provincial  Debts 


Is  your  family's  future  as 
important 
as  your  teeth? 


Bond  Market 


At  Sl.250.00».0()()  Last  Year 
Was  At  Lowest  l.cvel 
Since  D.'J.’t 


Bond  I’rices  Firm  —  Domin- 
ions  Stronger  Since  Suc¬ 
cessful  N.Y.  Offering  — 
New  National  Light  & 
Power  Issue  —  Quebec 
Province’s  (’ r  e  d  i  t  Im¬ 
proved 


NEW  BRUNSWICK 

By  Edward  C.  Ertl 


Sterling  Obligations  and  De 
bcnturcs  Reduced  and  De¬ 
posits  Show  Decline 


i  New  York  —  New  bend  linancing 
in  the  United  Statci  during  1942  was 
at  a  lower  level  than  for  any  year 
since  1D33  and  amounted  to  aij- 
I  proximately  $1.2.30.000.000.  I'lie  1911 
I  Lotal  of  new  bonds  publicly  offered 
.  wa.s  $2,091,023,009.  As  wa.s  the  ca,se  in 
I  the  years  immediately  iireeed  ng. 
.s.ate  and  municipal  issues  last  year 
;  accounted  for  a  larger  volume  than 
any  other  classification  of  new  bond 
[  financing. 

[  .New  issues  of  state  and  municipal 
bonds  offered  publicly  in  1942  to¬ 
talled  approximately  $400,000,000. 
compared  widi  $745,804,000  the  pre- 
V.OU.S  year.  The  shrinkage  reflected 
uar-t'me  conditions.  Many  new  mu¬ 
nicipal  projects  ei  jier  were  cur;ail.'’d 
or  abandoned  because  of  the  federal 
.\v.s;fm  of  piioritic.i  on  essential  ma- 
teriafs.  In  many  cases,  too.  states  and 
their  iioliLical  subdivisions  held  new 
borrowing  to  a  minimum  as  part  of 
general  programs  to  rut  e.xpei^cs. 
Miieh  of  the  new  munic  p.il  financing 
that  wn.s  done  durin't  the  year  wa.s  in 
the  nainre  of  refunding  high  iiit-'r-  | 
r.^t-bcaring  debt  with  is.sue.s  bearing 
lower  re, urns. 

Offerings  of  new  public  utility 
lionds  during  the  year  aggregated 
$230,000,000  comp.nrcd  with  $451,523.- 
000  ill  1911.  Inriust.rial  bond  Ls.siics  : 
pub:  civ  offered  during  Ih'  year  lo- 
i-.lled  .«21,).00!1.000  agaiii.'=t  .$331,000.- 
000  the  previous  year,  and  new  rail¬ 
road  financing  done  inibiicly  was ‘only 
.<;3.s.non.nno.  compared  with  $272.4.01.- 
000  in  1911.  Under  the  general  rla.vi-  | 
liratioii  of  miicellancmi.s  Ixmd  fin-  j 
aiieiiig  done  during  the  year,  incllid-  : 
ill':  the  finaiiring  of  Federal  Inter-  j 
med'ate  Credit  Bnnk.s  and  various  j 
Federal  Hoasing  Authority  i.vues.  t.he  j 
aiiproximatc  total  wa.s  $370,000,000.  ; 
eompaiTd  with  $279,171,000  in  1911.  j 
No  foreign  bond  financing  nor  fin-  ' 
.Slicing  fo.'  Federal  I, and  Banks  was 
dene  in  1912.  whereas  in  Ih''  pro-  I 
vioii.s  .\earo  the  respective  totals  were  i 
$1,000,000  and  .$3,432,000.  I 


in  reviewing  the  economic  and  financial  affairs  of  Canadian  provinces 
it  has  become  increasingly  evident  that  there  are  considerable  basic 
differences  not  only  between  individual  provinces  but  also  between 
groups  of  them.  Thus  the  western  agricultural  areas  have  problems  of 
their  own  which  are  little  known  in  the  more  settled  parts  of  the  indus¬ 
trial  East.  But  in  the  East  again  subdivisions  must  be  made'  if  the 
political  and  economic  significance  of  the  factors  reviewed  is  to  be  fully 
evaluated.  It  is  not  difficult  to  discover  the  complexity  of  the  situation 
which  at  limes  confronts  Ontario  and  Quebec.  The  multiplicity  of 
industrial  enterprise,  the  specific  agricultural  problems  of  feeding  a 
dense  urban  population  located  right  within  the  competitive  agricultural 
area  and  the  manifold  external  influences  which  from  time  to  time 
make  their  appearance  a  sufficiently  complex  pattern  to  make  complete 
analysis  almost  impossible. 

It  may  be  said  however— and  it  has  been  pointed  out  in  previous 
instalments  of  this  series — that  the  variety  of  enterprise  lends  to  the 
over-all  economy  of  these  provinces  a  certain  flexibility  which  so  far 
appears  to  be  lacking  in  the  West. 

Fundamental  differences  will  be  found  when  the  Maritime  provinces 
are  subjected  to  the  same  analysis.  These  differences  furthermore  are 
not  so  much  due  to  the  resources  available  or  lacking  in  these  Eastern 
outposts,  as  they  are  due  to  a  variety  of  political  factors  and  indeed  to 
their  historical  background,  from  which  these  factors  have  evolved. 


INVESTMENTS  LOWER 


Toronto.  —  Annual  report  for  the 
year  1942  of  Canada  Permanent 
Mortgage  Corp..  shows  net  profits  of 
5692,441.  after  all  charges  and  pro¬ 
visions,  including  taxes.  This  repre¬ 
sents  a  slight  improvement  over  1941 
profits  of  $690,357  for  the  corpora¬ 
tion.  After  dividends,  which  requir¬ 
ed  $560,000,  office  premises  write¬ 
off  of  $100,000,  and  a  transfer  of 
$25,000  to  tax  reserve,  an  amount 
of  $414,304  was  carried  forward,  an 
increase  of  some  $7,500.  j 

During  1942  the  corporation  fur-! 
ther  reduced  its  sterling  obligations 
with  the  redemption  of  .$793,932  of] 
sterling  debenture  stock  and  the  re-  j 
tirement  of  sterling  debentures,  of| 
which  there  now  remains  oulstand- 1 
ing  ,$7,217,533  as  compared  with  $8,- 
091.168  at  the  end  of  1941.  Canadian 
currency  debenture.s  outstanding  axe 
shown  down  at  ■  .$26, 018,8-13  from 
$27,243,219  and  deposits  are  down  to 
$16..323,S00  from  ,$17,262,751.  A  very 
substantial  drop  in  deposits  occur¬ 
red  when  the  Victory  Loan  cam¬ 
paigns  were  under  way,  but  this  has 
been  largely  recovered.  Itcscrvc  for 
Dominion  taxes  is  c.arried  at  .$140,000 
after  payment  of  $60,000  on  ac¬ 
count  of  1942  taxe.s  and  compares 
with  tax  reserve  of  $175,000  at  the 
end  of  1911.  Sundry  accounts  pay- I 
able  total  $25..321.  ! 

Among  its  assets,  the  corporation! 
allows  cash  at  $3,547,603  as  compared 
with  $4,093,004  in  1941  while  invest- | 
ment  in  Dominion  and  provincial,  j 
direct  and  guaranteed  obligation.s  is! 
down  to  $4,950,093  from  $5,595,295. 
Holdings  of  Dominion  bonds  alone 
are  $1,250,000  greater  than  a  year 
ago.  Invesiment  in  mortgages  is 
down  to  $46,103,279  from  $48,663.- 
340  and  real  estate  held  for  .sale  has 
been  reduced  to  $1,447,981  from 
$1,512,280.  Investment,  in  municipal 
^nds  at  $690,596  and  in  bonds  guar¬ 
anteed  by  the  City  of  Toronto  at 
$93,867  is  practically  unchanged 
while  other  bonds  and  debentures 
are  up  to  $222,281  from  $198,012 
and  loans  on  bonds  arc  up  to  $104,- 
500  from  $14,884. 

Investment  in  stocks  is  carried  at 
$1,713,201  which  includes  98%,  or 
$980,000  par  value,  of  the  .shares  of 
The  Canada  Permanent  Trust  Com¬ 
pany.  This  subsidiary  increased  its 
balance  forward  and  paid  the  usual 
dividend  of  6%  on  the  capital  of 
$1,000,000.  while  estates,  trusts  and 
agencies  under  its  administration 
were  increased  to  $55,263,989  from 
$52,036,875. 


Bond  prices  have  been  firm  this 
past  week,  pac^d  b\-  strength  in  the 
high-grades.  Since  quick  over.sub- 
scription  of  the  Dominion  govc."n- 
ment  issue  in  Xew  York  last  week, 
and  the  rap  d  absorption  of  the 
Quebec  province  offering.  issuc.<  of 
those  governments  iiavo  ben  mark¬ 
ed  up  generally.  Better  grade  util¬ 
ities  and  industrials  also  have  been 
in  steady  demand,  with  action  of' 
the  more  specula'.ive  issues  irreg¬ 
ular.  Trading  he.s  been  light  I 


I  Ol'  (irboaltly  see  your  dentitt  once  a  year  for  a  cliecU  up 
on  your  leelli.  In  the  same  space  of  lime,  <'liaugrs  in  tax 
laws,  your  lamily  and  bi'.siness  renditions  ran  <-iiuse  weak 
spots  to  apiiear  in  wliat  was  once  a  perfertly  planned  Will. 
Have  you  Konc  over  >our  Will  with  your  Law.xer  or  .Nolarj 
recently  ? 

To  lie  assiirpil  that  the  provisions  of  your  Will  are  earrieil 
out  etfieiently.  we  suggest  that  you  ajipoliil  the  Crown 
Trust  Company  as  your  executor. 


Public  offer  iig  v.  a..  made  tiii  ; 
week  of  an  i.^.su'’  of  $2,000,090  Xn- 
tional  Light  &  Power  Co..  Ltd  .  t'-j'; 
first  mortgage  sinwing  fin<l  boiul,^, 
series  C.  dati  '  .$lari-h  -.  lOt.'l.  to 
mature  March  1,  19,51.  The  offor- 
ing  was  made  by  a  syndicate  ei'm- 
posed  of  Mel.eod.  Young,  Weir  it- 
Co..  Ltd..  Wood.  (Inndy  Corii.  Ltd  . 
and  \V'.  C.  Pitfield  cV  Co..  Ltd.  (Iffer- 
ing  price  was  99'.-  and  accruofi  in'- 
crest  to  yield  about  151%.  'I'he 
bonda  also  were  offered  at  .-iamo 
price  plus  interest  at  i'j'r  from 
March  1,  19-1.'!,  to  .April  I.  191'1,  in 
exchange  for  outslniifl  n.g  6%  first 
mortgage  .sini  ing  fund  gold  bond-, 
.■kerte.s  .A  and  .Serie.s  R,  due  1919. 
which  are  being  called  for  redentp- 
lion  on  April  1,  191.'!.  'Pile  old  bond.s 
arc  callable  ;tl  102  pins  interest 
from  Nov.  1,  1912,  to  dale  of  re¬ 
demption. 


To  a  considerable  extent  one  finds  thc'c  different  aspects  repre¬ 
sented  in  New  Brunswick.  Indeed  it  has  bccti  due  only  on  the  war  that 
the  process  of  integration  of  the  industries  of  the  Maritimes  and  the 
rest  of  Canada  has  been  (luiekencd,  thu.s  to  a  certain  extent  reemphas¬ 
ising  the  purposes  of  Confederation.  For  it  has  been  one  of  the  most 
troublesome  ilcm.s  on  every  agenda  that  dealt  with  federal-provincial 
relations,  to  find  means  of  drawing  closer  and  enriching  the  econom’es 
of  the  East,  that  ever  since  Confederation  have  felt  to  be  neglected  by 
the  growing  and  progressing  country. 


Crown  Triisi 
I'umpaiiv 


cent,  3  per  eciit  and  3';:  per  cent 
bond.s  maturing  over  20  year.s  to  a 
.syndicaie  cnmpc.''Cd  of  Gairdncr  lA: 
Company  Limited.  Toronto;  Cornell 
MacGillvray  I.imited.  Halifax;  F.  .f. 
Brennan  iN.S  >  Company.  Hali¬ 
fax.  and  G  K  Leslie  A:  Company, 
H.alifax. 

The  average  [irice  received  by  th*' 
city  wa.s  99.817  which  i.s  equivalent  to 
a  txirrowiiig  cost  of  3.36  per  cent. 

The  procred.s  from  $503,000  of  the 
new  financing  w  11  be  used  by  the 
city  to  retire  the  equivalent  amou;i; 
of  4'..  per  cent  ix-rmaneni  debenture 
.stock  which  has  been  called  for  re- 
demptien  as  of  January  2,  1944. 


Chicago  A  fimd  of  S99.997  i.-; 
available  for  a  final  di.stribution  of 
$1.77  on  each  ,$1.IH)(I  par  value  to 
lioltler.s  of  5G.2S8  debeni  tires  of  In- 
sull  I'til'ty  Inveflmenls  Inc.,  ac¬ 
cording  to  an  announcement  by 
siiccial  master  Carfield  Charles  to 
tile  Federal  Di.sirict  Court. 

The  rciiorl  terminated  equ  ty  pio- 
cecdiiig-s  in  the  one-time  giant  coni- 
pany  of  the  late  .Samuel  In.sutl.  The 
bankruptcy  case  il.self  was  clo.sed 
la.st  year,  the  proceedin.g.s  have  been 
in  the  courts  .since  the  Insiill  utility 
empire  collapsed  in  19;;2. 

The  hankruplcy  ca.se  yieUled  in- 
vesloi'.s  .s.lO.OO  on  a  $1,000  dehenture 
and  two  jirevicnis  equity  pnymciv.s 
lolalled  .$'1-1.50.  mak  ng  a  total  ol 
$,$.■1.5.'!  on  $1,000  prior  to  latest  d;--- 
iribiiCon. 


Woed.  Gundy  Corp..  I.ld..  in  co:ii 
menting  on  recent  oversubscription 
of  the  $18090,000  Province  of  Que¬ 
bec  issue,  says: 

"Credit  of  the  Province  of  Que¬ 
bec  ha.-j  definitely  improved  due  to 
sound  financial  administration. 

"Based  on  esiimate.s  for  Decem¬ 
ber  31,  1912,  direct  funded  fUbt  (if 
the  Provinee  of  Quelvee  is  the 
lowest  per  capita  of  any  ifrov'.nce. 
excluding  Prince  Edward  Island. 
Over  75  jier  cent  of  tli''  debt  is  pay¬ 
able  in  Canada  only,  and  the  aver¬ 
age  interest  rale  of  anproxini.ately 
3.3  per  cent  i.s  lower  than  that  of 
any  other  province. 

"The  province  occupies  a  promi¬ 
nent  and  strategic  posit ioli  in  Can 
ada's  economy,  with  vast  financial, 
industrial  and  natural  resource.'. 
Relative  to  the  whole  Domin-on.  its 
population  eompri.ses  about  29  per 
cent;  its  gro.ss  jnamifacturing  pro¬ 
duction  30  per  cent:  its  insialled 
hydro-electric  power  52  per  cent; 
and  its  mineral  production.  l.S  [)":■ 
cent." 


OM  sn.KMT  r.W.S  INTEREST 

Gntario  Silknit,  Limited,  has  de¬ 
clared  inlorosi  of  $1.00  on  the  fund¬ 
ing  rights,  thi.s  is  jiavahle  February 
15  of  record  December  .'!1. 


FOR  TWENTY  YEARS 


A  .soldier  can't  get  along  without 
water.  Three  War  Ravings  Stamps 
will  buy  a  water  bottle. 


Now  Brunswick,  comparatively  rich  in  the  resources  of  the  soil, 
the  forest  and  the  sea  has  a  population  of  only  430.000  souls.  The  few 
people  have  nevertheless  developed  and  steadily  expanded  the  four  basic 
industries  of  agriculture,  lumbering,  mining  and  fishing  and  have,  in 
spite  of  some  very  severe  handicaps,  provided  by  location  and  similar 
uncontrollable  factors,  laid  at  least  the  basic  groundwork  upon  which  a 
greater  future  can  be  built.  Rebuilt  would  perhaps  be  the  better  term, 
for  thi.s  province  has  a  rather  thought  provoking  past,  and  its  people,  if 
they  were  to  regain  the  comparative  greatness  that  they  have  enjoyed 
for  many  years  before  confederation,  do  not  need  to  look  far  afield  for 
examples. 

'I’hc  purposes  of  this  review  however  would  not  be  served  if  specula¬ 
tion  about  historical  responsibilities  were  indulged  in  at  the  expense  of 
an  analysis  of  those  factors  which  are  important  to  those  who  look  ahead. 
Investors  in  securities  offered  by  the  provinco  of  New  Brunswick  arc 
by  now  well  aware  of  the  fact  that  one  of  the  great  driving  forces  behind 
the  present  generation  of  people  in  this  part  of  Canada  is  the  determina¬ 
tion  to  work  their  destiny  out  in  the  quickest  and  surest  manner  by 
using  the  resources  at  hand,  tangible  as  '.veil  as  intangible.  In  this  effort 
New  Brunswick  is  fortunately  guided  at  the  pre.seiu  lime  by  a  business 
like  administration  which  is  less  interested  in  historic  speculation  than 
iq  actual  progress. 


A  Brockville  subscriber 
to  The  Financial  Times  in 
renewing  his  subscriptio.i 
this  w'cek  says:;  "We  do 
not  feel  that  we  would 
like  to  lose  one  issue  or 
your  paper,  hov.ng  been  a 
subscriber  for  over  twenty 
years." 


LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Manoged 

CALGARY  CANADA 


Aiiiiouiiccmcnt  is  made  by  the  Cuy 
o'  Halifax  of  the  awarding  by  tender 
of  a  iiC'vV  I'.siic  of  $825,000  in  2'-i  pc. 


Perhaps  one  may  inject  here,  as  a  sort  of  illustration  of  Ht'  fir.,  i- 
cial  acumen  and  the  responsible  stevvartship,  the  follow  ing  s'  .lenient 
made  in  connection  with  the  recent  small  refunding  issue,  by  the  pro¬ 
vincial  secretary  treasurer,  .Air.  Doone; 

"In  ordinary  or  current  account  revenues  exceeded  expenditures 
by  $1,159,230.93  giving  to  New  Brunswick  a  record  surplus.  During 
the  year  the  Province  engaged  in  a  very  modest  programme  on  Cap¬ 
ital  Account.  To  such  a  degree  was  this  policy  adhered  to  that  a 
precedent  was  established  in  paying  all  net  Capital  expenditure.^  out 
of  accumulated  surplus,  thereby  relieving  the  Province  of  the  necc.s- 
sity  of  funding  for  the  years  Capital  expenditures.  Tlip  rosullant 
force  of  the  year's  operations  after  taking  care  of  all  e.xpenditures  and 
after  making  full  statutory  provisions  for  sinking  fund  requirements 
and  the  retirement  of  certain  serial  debentures,  may  be  summarized 
in  a  surplus  on  Current  Account  of  $1,1.59,250  93.  and  a  net  debt  reduc¬ 
tion  of  $977,678.02.  Investors  may  rely  upon  a  continued  policy  of 
expenditure  control." 

•As  has  boon  the  cast  11  other  Canadian  provint'es.  and  probably 
in  all  other  political  and  ccijnomic  divisions  throughout  the  world,  where 
such  records  arc  kept,  the  decade  from  1931  to  1941  has  brought  a  sub¬ 
stantial  rise  in  the  net  funded  debt  of  Now  Brunswick.  The  floating 
debt,  Os  represented  by  bank  advances  and  treasury  bill  has  shown  less 
of  a  steady  advance  than  of  a  wide  fluctuation,  but  as  at  October  31st. 
1942.  has  been  reduced  to  a  small  figure. 

CO.MPARATIVE  DEBT  STATEMEN'l' 

Net  Floating  Other 

\s  at  Oct.  31st —  Funded  Debt  Debt  Liabilitie.'i 

1931  .  $-40,146,000  $11,063,000  $1,311,000 

1932  .  52,107.000  2.594.000  1.318,000 

1933  .  .53.203,000  876.0C0  1.331,000 

1934  .  56.109,000  l,;!46,00O  1,670.000 

1935  .  .59.518,000  1.429,000  1.79‘2,000 

1936  .  65.233,000  2.477.000  1.760,000 

1937  .  67,945.000  10,080.000  '2.677.000 

1938  .  80.-132,000  6.988,000  2,138.000 

1939  .  93,627.000  2.574.000  2, -407 .000 

19-10 .  91.101.000  4,087.000  2,641,000 

1941 .  92,145.000  3.4.34,000  2.833,000 

19-42  .  92.743,000  230.000  3,447,000 

There  have  been  appreciable  decreases  in  the  net  debt  of  the  pro¬ 
vince  during  the  past  three  years,  the  amounts  having  been  $'>43.000, 
$807,000.  and  $977,000  respectively  in  1940,  1941  and  1942.  Sucli  a  record, 
while  not  spectacular  under  .'■omc  standards.  ncvertheles.s  indicates  that 
the  province  has  benefited  from  the  industrial  upturn  of  the  vvar  years 
and  has  applied  some  of  those  benefits  to  the  purpose  of  reducing  the 
load  of  indebtedness. 


Bank  Clearings 


Bank  clearings  in  Canada  for  the 
week  ended  January  14,  1943,  and 
comparisons  with  a  year  ago  follow: 

1913  19'2 

%  $ 
119,Cj5.+3o  99.43J.938 
130  580.193  I12.134.405 
53.235,640  41,932,426 

24, £32.781  16.938.005 

88.617,915  41.603.838 
6.704,697  6,453.171 

5.838.459  4.999.913 

3.143.875  2,433,432 

3  633,870  3.603.329 

8,221,770  5,913.785 

2,416.317  1.903,170 

2.043.833  1,703,039 

5.863,778  3.324.105 

6,950.622  5.79.3.450 

993,613  989.643 

793,171  750.781 

761.676  667.191 

3.573,184  3..304.326 

999,532  1.034,038 

968.601  993.623 

1.160.090  1.090,723 

1.051.932  737.037 

1,033,5-32  732.003 


1  Monweal  . 

2  Toronco  . 

3  Winnip'ig  . 

4  Vancouver  . 

6  Otta'wa  . 

6  Hamilton  . 

7  Quebec  . 

8  London  . 

9  HaJifa-x  . 

10  Calgary  . 

31  Saint  John  . 

12  Victoria  . 

53  Regina  . 

14  Edmonton  .  .. 

55  Brantford  . 

16  Kingston  . 

17  Peterborough 

58  Windsor  . 

22  Fort  William  .... 

23  Sherbrooke  ..  .. 

24  Kitchener  . 

29  Moos;  .law  . 

30  New  Wcetm'ter 

34  Saskatoon  . 

35  Moncton  . 

39  Chatham  . 

42  Sarii'a  . . 

382  SudbuO'  . 

531  Medicine  Hat  -  - 
600  Prlnc;  Albert  . 

670  lethbrldgc  . 

•Brandon  . 

St.  Catharines  .. 


TOTALS 


By  far  the  greater  part  of  the  province’s  debt  is  on  road  account; 
this  and  the  item  "bridges"  have  risen  from  $58.5  millions  in  1037  to 
$7-4.5  millions  at  the  end  of  the  1912  fisca'  year.  Debt3  due  to  unrm- 
ploymcnt  relief  c.'vpcnditurcs  total  now  some  $2.7  millions  while  other 
capital  expenditure  accounts  have  added  $11.2  millions  to  the  net  debt 
of  the  province. 

increases  in  the  sinking  fund  have  generally  kept  pace  vvith  the 
increases  in  debt.  TIic  revenue  position  of  the  government  of  New 
Brunswick  reflects  at  the  present  time,  and  must  reflect  in  future,  the 
effects  of  the  agrocnient  vvh'cti  early  last  year  vvas  made  between  the 
federal  and  provincial  governments  regarding  individual  and  corpora¬ 
tion  taxes.  A  new  olcmcnt  is  just  now  being  introduced  into  the  finan¬ 
cial  considerations  of  the  provinces  by  the  rr-striclions  on  the  coiisump- 
lion  of  liquor  and  beer.  In  the  ca.'9e  of  New  Brunswick  revenues  from 
this  source  amounted  to  appro.ximately  one  quarter  of  total  provincial 
receipts:  reductioas  that  must  be  contemplated  and  llial  variously  arc 
estimated  at  30%  of  the  current  level  are  not  expected  however  to  bring 
the  total  irovvn  to  less  than  the  average  pre-war  receipts,  duo  to  the 
fact  that  in  the  past  tlirce  years  the  increases  over  "normal"  consump¬ 
tion  of  taxable  liquors  and  beer  have  been  very  substantial. 

COMPARATIVE  REVENUE  STATE.MENT 

Ordinary  Ordinary  Surplus  or 

Revenues  Expenditures  Deficit  (x) 

1931  .  $  5,980,000  $  6-761.000  .$780,000x 

1932  .  3,795,000  6,360,000  56.'>,000x 

1933  .  5,176.000  5.603.000  ■429,000x 

1934  .  3.4.36000  6,.3 1.3,000  R76,(KX)x 

19;!5 .  6..".42.00(i  7.04.5,000  7n,3,000x 

19.36 .  6.845.000  7,270.000  424,000x 

1937  .  7,869,000  7.840,000  '29,000 

19.38  .  '  8,609.000  R.5.50.0r'0  .59.000 

19.39  .  ,8.47.5.000  9.-350.000  S75,000x 

1940  .  10,302.000  9,764.000  .5.38.000 

1941  .  10,948.000  10.047.000  901.000 

1912 .  11,800,000  10,641.000  1,159,000 

Continued  on  Page  6. 


SIXTEEN  THOUSAND  STRONG ! 


The  government  of  Canada 
has  announced  plans  to  fi¬ 
nance  much  of  the  war 
expenditure  out  of  current 
revenue.  War  taxes  of  var¬ 
ious  sort  sare  being 
imposed.  To  meet  them 
the  first  step  is  to  save  sys¬ 
tematically.  Open  an 
account  with  this  Corpora¬ 
tion  and  be  ready  when  the 
sovernment  calls. 

27«  au  Savings— S^ttr 
Diposit  Boxes  tS  and  up 
—Mortgage  Loans, 


In  the  army  it  would  probably  mcon  almost  o  division  of  men  with  the  weapons  to 
fight  for  victory.  Foundotion  Compony's  ormy  of  over  tixfeen  thousand  trained 
workers  armed  with  the  equipment  to  build  ore  toiling  doily  for  the  right  fo  Victory. 
Theirs  ore  vital  tasks,  building  war  factories,  hydro-electric  plants,  base  metal  devel¬ 
opments,  docks  and  other  vital  war  construction  ...  we  con't  tell  you  where  or  how 
or  why  but  you  con  rest  assured  they  ore  being  carried  out  with  the  precision  of  o 
modern  ormy. 


OF  CANADA 
LIMITED 
TORONTO 


Mortgage  Corporation 

Ksod  OfNco,  330  Boy  St.,  Toronto 
Assets  Excetd  $66,000,000  91 


HALIFAX 


MONTREAL 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANL^jKY  22,  1943 


Text  of  Addresses  Made  at  74th  Annual  Meeting  of  Shareholders  of 

The  Royal  Bank  of  Canada 

Morris  W.  Wilson,  President  and  Managing  Director,  urges  post-wor  planning  on  basis  of 

free  enterprise — only  system  likely  to  appeal  to  self*reliant  young  Canadians - 

warns  against  theorists  who  ignore  great  advances  made  under  present  system 


ENDORSES  PLAN  TO  RELIEVE 


PERSONAL  INCOME  TAX  PAYERS  FROM  EIGHT  MONTHS' 
IN  COLLECTION 


LAG 


Sydney  G.  Dobson,  Vice-President  and  Generol  Manager,  reports  ossets  over  $1,291,000,000,  highest 
book's  history — liquid  position  exceedingly  strong — wor  adds  heavily  to  routine  duties  of  bonks. 


in 


BANKING  SERVICES  WELL  MAINTAINED  DESPITE  STAFF  DIFFICULTIES 


Direct 

war  expenditures  of  tlie  United 
States  in  1917-18  were  approxiinatC;y 
.$24,000,000,000.  Tlicy  are  now  spend- 


'Hie  Scventy-fourUi  Annual  Ocn-  [  tiocal  year  next  March  .list 
era!  Meeting;  of  the  Sliareholders  was 
held  at  the  Head  Office  in  Montreal 
on  Tlnirsday.  January  14t.h.  at  11 
a.ni..  Mr.  Morris  W.  VVilsoit  in  tiic 
Cliair.  I 

I’RESI DENT  S  ADDRESS 

Mr.  Wilson,  tlic  President  and  ! 

Managing  Director,  in  moving  the  j 
adoption  of  the  Dreefors’  report, 
said;  | 

Before  proceeding  with  the  ordln-  , 
ary  business  of  the  meeting.  I  wish  j 
to  refer  with  regret  to  the  Ics.s  that  I 
our  Board  sustained  during  the  year  ‘ 

1!!  tJie  death  of  two  of  our  colleague.-, 

Mr.  W  H.  McWilliams  and  Mr  A.  ' 


1  tacking.  For  my  own  part,  1  am  '  free  eiherprise.  Everyone  realize^ 
convinced  that  leaders  in  all  lines—  i  that  time  brings  about  modifications 
agriculture,  labor,  manufactiu'ing  j  based  ttpon  experience.  The  whole 
and  merchandising  —  all  who  be-  i  economic  sy.stem  and  our  institutions 


ing  one  quarter  of  this  amount  everv  !  lieve  in  free  enterprise  as  the  very  i  of  free  govemmeiit  arc  the  results  of 


McTavWi  Campbell.  Tlieee  gent;?- 
mfn  were  Director.s  since  1918  and 
1919,  respectively,  and  rendered  valu¬ 
able  service  in  promoting  the  welfare 
of  the  bank.  We  sincei-ely  mourn 
their  passing  At  a  later  stage  today  j 


month,  witli  the  trend  still  sharply 
upward.  Such  expenditures  naturally 
entail  enormous  increases  in  the 
Fublc  Debt  as  well  as  in  current 
taxes. 

A  great  deal  is  being  said  now¬ 
adays  regarding  the  method  of  col- 
Iccang  personal  income  taxes.  In 
Canada  \vc  have  in  a  scn.sc  a  ‘'pay- 
as-you-go'  plan,  and  an  improve¬ 
ment  cf  our  plan  is  being  strongly 
advocated  in  the  United  Slates. 
However,  as  stated,  it  is  only  in  a 


seme  that  we  pay  as  we  go  in 
Canada,  because  eight  month.s  of  the 
year  had  already  clap.scd  before  the 
systeni  was  started  last  September. 
This  means  that  Uic  ta.xpajer  will 
always  be  e  ght  monilis  in  arrears 


w’e  shall  ask  you  to  add  Mr.  Cyril  W.  ,  j,,  payment.s.  When  ta.xes  were 


foundation  of  Ihe  system  of  demo- 
'  cracy  for  which  we  fight,  must 
j  .'houlder  their  responsibility  and 
I  vvrove  their  case  to  the  public.  Econ- 
I  omic  changes  affect  all  citizens  in 
i  greater  or  less  degree,  and  this  mutt 
[  be  recognized  by  theorist  and  dema¬ 
gogue  alike. 

There  are  plenty  of  hard-headed 
people  in  Canada  who,  for  Instance, 
liave  money  in  the  bank:  there  are 
more  than  five  million  deposit  ac¬ 
count",  totalling  moi'C  than  .$3,300 
million.  Your  bank  alone  has  sub- 
staniially  over  one  mltdon  deposit 
account' .  Tlierc  arc  more  than  th»es 
million  Canadians  holding  their 
oounlry’s  Victory  Bonds.  War  Sav- 
mgs  Certificates  or  other  govcrnm'nt 
oblig.atlons.  Ther.e  are  more  than 


I  so  very  mucli  lighter  than  they  arc  four  million  individual  holders  of  life  j  measure  of  liappy  living  for  all.  Th'y 
la.,  present,  this  probably  was  not  of  i  insurance  policies  in  Canada.  A.l 
great  importance.  Today  .however,  i  Lliese  —  depo.sitors,  Victory  Bond 
this  eight  monlh.s'  lag  creates  a  most  I  holders  and  insurance  ivolicy-holder^. 
serious  difficulty  so  far  as  Uie  indi-  :  ordinaiy  people  of  Canada— are  llic 
vidual  ta:;paycr  Is  concerned,  and  ,  people  who,  alert  to  their  own  weil- 
cannot  be  In  the  best  interests  of  the  ,  b.’ing,  vv'll  make  the  final  decision, 
coun'vry.  If  a  man  dies,  or  has  to  re-  ,  Tliey  will  tell  Uic  theorists  and  agi- 
tire.  or  his  income  Is  materially  re-  I  lator.s  what  changes  are  acceptable 
duced  for  any  other  reason,  this  p>:-  |  in  the  mode  of  life  whicli,  with  all 
tra  tax  liability  becomes  a  burden  the  faults  it  may  p>osscss,  has  pro- 
that  may  easily  be  unbearable.  I  duced  these  savings  and  the.se  bul- 


Slairs  of  Halifax  to  our  Board 

Tlie  General  Manager  has  just  sub¬ 
mitted  the  seventy-third  Annual  Re¬ 
port  and  Balance  Sheet  of  the  bank, 
w:tJ)  delailed  explanaiion.s.  I  do  not 
propose  to  cover  the  same  ground. 

Tltc  Balance  Sheet  will,  I  am  sure, 
be  received  by  you  with  satisfaction. 

It  discloses  not  only  an  exceedingly 
strong  position,  bui,  indicates  the  im¬ 
portant  part  re  are  playing  in  fin¬ 
ancing  the  war-time  rcqulrrmenls  of 
the  Government,  and  our  cusiomcr.s 
generally.  Unfortunately,  inci'cased 
activity  in  our  operations  did  not  re¬ 
sult  in  increased  benefits  to  our  j 
shareholder."!,  for  the  obvious  reasons 
refemd  to  by  the  General  Manager.  | 

CA.NAD.A'S  pibUB  RECORD 

During  the  past  year  business  lu  | 
practically  all  lines  lias  been  operai-  i 
ing  at  top  levels.  The  official  pro-  i 
duction  index  for  the  first  ten  | 
months  of  1942  was  appro:dmatcly  ' 

200  compared  to  130  for  the  corres- 
ixinding  period  of  1941.  Tlio  manu-  I 
facturers  of  weapons  and  other  ma¬ 
terials  of  war  continue  to  set  new  ' 
records.  Canada  harvested  the  larg¬ 
est  whea,,  crop  in  her  history  despiic  t 
a  Government  bomised  restriction  of 
acreage.  Record  crops  were  also  har¬ 
vested  of  oat.s,  barley  and  rye.  The  ' 
immcdiat.o  problem  facing  the  far-  i 
mcr  is  that  of  storage  and  markets  j 
If.  may  well  bo  tltat  the  problem  of  : 
markets  will  not  be  satisfactorily  i 
solved  unfl  we  reach  the  post-war  | 
period  of  world  rehabilitation.  Mean-  , 
trmc,  it  is  a  matter  of  satisfaction  i 
to  know  that  the  so-called  drought 
areas  of  Western  Canada  can  pro¬ 
duce  abundant  crops  given  nomal 
precipitation. 

Tiic  demand  for  meat  and  dairy 
products,  especially  from  Great  Bri¬ 
tain,  has  been  enorniou.s.  Happily 
Canada  is  able  m  this  respect  to  con¬ 
tinue  her  important  contribution  to  , 
the  war  effort.  \ 

Mineral  production  in  1942  esiab-  j 
lished  a  new  high  record  at  $564.-  , 

000.000,  despite  a  reduction  of  $20,-  i 
000.000  in  that  of  gold.  Gold  as  a.  So  long  as  the  Government, ‘i.hrougli  |  warks  of  personal  and  family  secur- 
mctal  is  not  used  in  war  production,  I  Parliament,  retains  the  taxing  power,  j  ily.  Tlicse  arc  the  people  who  must 
and  its  monetary  function  lias  been  !  ^  cancellation  of  taxes  for  the  eight  j  be  considered  by  those  who  seek  to 

temporarily  submerged  by  the  enor-  i  I'toniits  involved  need  nol  result  in  i  influence  the  course  of  events, 

mou.s  credit  transactions  between  na.  !  diminution  of  revenue  to  ilic 
tioas  —  for  example,  the  system  of  i  State.  It  would  only  become  nbCes- 

I.easc-Lend  in  the  United  States,  it  j  sary  to  regain  the  higher  scale  of  tax- 

wa.s  therefore  to  be  expected  that  it '  somewhat  longer  period, 

would  be  found  increasingiy  difficult  j  times  the  Govcrnmc.ii 

for  gold  producers  to  secure  steel  and  '’•O'l’fi  tlici'  be  collecting  its  taxes 
oiher  material  requii-emcnts,  or  to  ]  f"®"’  current  eaniing.s,  and  not  on 
retain  manpower  needed  in  the  cx-  i  caniings  of  the  preceding  year, 
pansion  of  es.sential  ba,-!?  metal  min-  'be  Interests  of  maintaining  the 
ing  Rs  well  a,s  war  produciion  gen-  '  moi'a's  and  con.'.equcniJy  the  fulle.ii 
erally.  It,  i.s  to  be  hoped,  and  I  think  j  efficiency  of  our  people  in  ihe  diffi- 
cxivee.ed,  that  gold  mining  will . rs- j '""'t  reconstruction  ycar.v  alicad,  I 
sunie  it.s  normal  place  in  the  Can- |  ®bicerel.v' hope  that  the  Government 

will  respond  favorably  to  the  manv 
representations  that  are  behig  made 
to  it  on  this  subject.  Taxpayers  un- 


evolution.  They  developed  through 
changes  due  to  the  spread  of  knowl-  j* 
edge,  to  .'Cience,  to  invention,  .yes,  | 
and,  unfortunately,  even  to  war.  Tins  j 
war  has  brought  changes:  it  will 
bring  more:  and  some  of  Uicm  inevi-  1 
tably  will  remain.  There  musi,  anti  j 
will  be  development,  particularly  in  j 
the  realm  of  maximum  employment  j 
and  freedom  from  want.  1 

In  this  connection  let  me  add  that 
I  believe  there  are  certain  new  liu-  ' 
lies  falling  upon  business.  The  spleii-  j 
did  record  of  progress  cslabl'shed  . 
during  the  (last  ccntiu'y  must  be  con-  j 
tinued,  and  advancement  must  be  I 
speeded  up.  but  that  Is  not  enotigh.  . 

The  ordinary  people  of  the  world  ; 
are  convinced  that  there  arc  suffi-  | 
cient  resources  to  provide  a  greawit  | 


FREE  ENTERPRISE 

Can  meet  the  challenge  of  post-war  planning 

S|)caking  of  post-war  ."social  and  economic  planning.  Mr.  Wilson 
said,  "Assuming  intelligent  co-operation  bn  the  part  of  government, 
free  enterprise,  which  has  already  provided  for.  the  people  who  live 
under  it  the  greatest  degree  of  comfort  and  security  in  the  world's 
history,  can  meet  the  challenge  of  the  po.st-war  world.  It  can,  by 
accepting  further  social  rc.sponsihility,  save  the  people  from  the 
evils  that  accompany  state  control-  obliteration  of  private  life, 
destruction  of  personal  freedom,  elimination  of  individual  incentive, 
and  the  extinction  of  tho.se  extra  gains  which  fairly  go  to  those  who 
work  specially  hard. 

"Free  enterprise,  with  its  wealth  of  experience,  established 
position,  and  wide  resources,  is  the  only  system  known  to  us  under 
•  wJrich  the  job  can  be  done.  The  prophet  who  now  foretells  that  our 
w  hole  sy.'tem  wilt  be.svvept  away  in  favour  of  some  economic  heaven 
and  earth  as  .'Ct  unformed,  is  not  only  misguided  but  dangerous. 
He  is  dangerous  because  his  preachings  interfere  with  confident 
concentration  on  the  war  effort,  and  they  arc  menacing  to  the 
practical  solution  of  the  problems  of  peace. 

“Changes  must  take  account  of  realities  rather  than  theories. 
When  this  war  is  won. _  the  soldier  will  wish  to  get  back  to  his 
everyday  life:  tlie  farmer  will  still  want  to  own  his  farm:  the  small 
house-owner  will  desire  to  retain  his  ownership:  the  retailer,  the 
whol''.si.'£r,  and  the  manufacturer  will  be  found  as  anxious  as  ever 
to  earry  on  tlie  r  own  branches  of  our  free  enterprise;  and  the  three 
million  thrifty  liolders  of  their  country's  bonds  will  still  look  for, 
and  be  cntillrd  to.  their  interest  earnings. 

"The  idea  of  profit,  which  Is  merely  payment  for  work  and 
initiative,  is  deep-rooted  in  human  nature,  and  after  the  war  it 
will  .'•iiill  motivate  individuals  and  corporate  bodes.  In  progresslw 
countries,  development  is  constant.  A.s  to  sudden,  revolutionary 
change  which  would  uproot  the  economic  system,  upset  the  mode 
of  life  and  disperse  the  savings,  investments  and  ins'urance  of  the 
people  of  this  nation.  I  think  the  proposition  needs  only  to  be  stated 
to  reveal  its  folly.  At  the  same  time,  it  is  dangerous  to  allow  its 
propaganda  to  go  on  unans\'ered.'’ 


aciian  economy  at  the  end  of  the  war. 

I.uinbering,  the  operations  of  whicii 
liave  been  liamperrd  by  the  loss  of 
inanpo'wer,  is  under  pressure  1o  meet 
ri.traorrlinary  demands,  both  domes¬ 
tic  and  foreign.  Sp>ccial  steps  have 
had  to  be  taken  by  the  amhoritiCiS 
to  C3.se  the  manpower  situation,  so 
as  to  ensure  tJio  fullest  possible  sup¬ 
plies  to  our  allies. 

The  output  of  the  fishing  industry- 
continues  to  meec  a  ready  sale. 

Needless  to  say,  the  war  continue, > 
to  overshadow  and  dominato  ail  our 
ac:.ivities.  Happily  It  would  seem  that 
after  dark  days  of  disappointment 
due  to  our  slate  of  unpreparedness, 
the  turn  of  the  war  has  probably 
come.  That  there  arc  long,  and  pc.s- 
sibly  grim  days  still  ahead  of  us,  I 
do  not  doubt,  but  I  have  always  fel. 
that  once  the  tremendous  produciiv 


BENEFITS  OF  FREE  ENTERPRISE 

Businc.ss  is  faced  wiUi  rcsixinsibil- 
ity  for  reiaining  the  confidence  of 
tlie  vast  body  of  common-sense  Can 
adian,',  using  the  full  weight  of  facts 
th.a.t  can  be  drawn  from  experience. 
Tlie  weakncs.s  of  those  who  theorize 
.iboiK.  post-war  economy  often  lies  in 
Iheir  lack  of  practical  exiicricnce  of  i 
bu.siness  and  their  disregard  of  the 
widespread,  undeniable  diffusion  of 
the  benefits  of  free  enterprise  in  the 
form  of  rising  standards  of  living. 
This  experience  and  these  facts  are 
readily  available.  Business  should 


derstand  clearly  the  neces.'-ity  for  tne  ]  at.scmble  and  analyze  them,  and  p.'C 
exlraoi'duiarily  high  impo.'ls  tliai  I  sent  lo  the  public  tiicir  iiTcs  stiblc 
have  been  made,  but  ii,  would  be  un-  !  conclusions,  showing  the  true  inlcn' 
fortunate  if  they  w''i'e  allowed  to  j  and  ability  of  the  ."i.vstem  of  free  cn- 
conMnue  under  a  sense  of  injustice  [  terprl^c  to  do  the  things  tliat  need 
in  the  method  of  theii'-colleciion,  |  to  be  done.  That  is  the  only  real 

way  to  carry  tlie  judgment  of  the 


POST-WAR  PLANS 

Quite  noticeable  of  late  has  been 
Uie  emergence  of  persons  and  groups 
who  agitate  the  pubic  mind  a."!  to 
what  sort  of  economic  conditions  we 
are  going  to  face  after  the  war.  For 
instance,  there  are  well-meaning 
men  who  arc  inclined  to  frighten 
themselves  and  others  by  specula¬ 
tions  and  predictions  based  on  theoi'y 
alone.  And  there  are  demagogues  who 
;cck  to  terrify  people  by  prophesying 


people. 
Business, 


as  I  have  said,  must  be- 


will  look  to  seme  agency,  at  the  i 
war's  clo.'ic.  to  avert  ma.ss  imcmploy-  ] 
mcnt,  the  greatest  menace  they  t.'.n  ^ 
imagine.  No  pretentious  plans  for  i 
pensions,  nor  all  the  social  security  j 
measures  devised  by  govenimen;.-.,  ^ 
will  be  effective  without  a  solution  ■ 
of  the  emp’oymeni  problem.  ' 

In  view  of  their  stake  in  the  coun-  ! 
trj’'5  continuing  welfare,  the  farmer,  i 
the  wage-earner,  the  merchant  anti  i 
the  manufacturer  must  actively  join  j 
the  other  elements  of  Uic  communi.y  j 
in  .studying  and  analyzing  the  prob-  j 
Irms  of  tlie  ix:st-war  period,  and  in  j 
I  making  plans  to  deal  with  them  cf-  j 
I  fectivcly.  They  must  not  be  content  ■ 

I  with  the  role  of  arm-chair  critics,  a  .iv  ! 

more  than  they  dare  sit  idly  back  j 
I  whUc  their  present  security  and  their  j 
I  future  hope  are  destroyed. 

What  I  have  just  said  has  parti-  I 
'  cular  reference  to  our  internal  ccon-  ‘ 

I  omy,  but  it  u  equally  necessary  tlia't ' 

I  serious  theught  be  given  to  our  po.si-  | 

I  war  internaUoiial  position.  I  do  not  , 
i  agree  w.ili  those  who  believe  that  wc  j 
I  sliould  bo  .so  preoccupied  with  Uic  j 
j  things  of  war  that  w'e  have  no  time 
‘  for  thin -ting  of  the  reconstruction  I 
I  that  will  follow.  Wc  were  unprepared  ■ 

I  for  war  when  it  came;  do  not  let  us 
i  be  -unprepared  for  i>cacc.  I  do  no',.  , 

!  suggest  that  a  pattern  can  now  be  | 
j  devised  that  will  fit  every  conccivabjo  I 
‘  set  of  conditions  we  may  be  faced  ^ 

!  with  at  the  conclusion  of  the  war.  | 
j  But  frank  and  full  discussion  of  the  i 
j  jiroblcms  to  be  solved  must  result  r.i  ' 
a  clearer  understanding  of  ihcm,  and  j 
facilitate  their  solution  when  Uit  ' 
time  comes. 

Naturally  coiisidcrations  of  this  ; 

I  sort  must  not  be  permitted  to  inter-  | 

I  fere  with  the  most  active  and  ciicr-  i 
I  gCvic  prosecution  of  the  war.  Nor  ■ 
j  need  there  be  any  interference,  bc- 
I  cause  Uic  .same  men  arc  not  iiccrt. 

I  sarlly  engaged  on  both  problems.  Wc 
I  are  pledged  to  an  "all  out  ’  effort, 
and  nothing  mus,,  distract  our  a:- 
tciuion.  Tlic  exploits  of  our  gallant  i 
sons  and  brothers,  at  sea,  on  land,  J 
and  in  the  air,  thrill  us  with  pride 
They  must  not  be  let  down.  Wc  mu.^t  I 
support  them  to  the  utmost  lir.ii, 
while  they  are  fighting  our  battles,  : 
and  do  everything  in  our  power  to  i 
sec  that  the  country  they  come  back  ' 
to  will  be  well  worth  the  sacrifice  | 
they  arc  making. 

Except  for  the  heroic  stand  of  ' 

Great  Britain  two  and  a  half  years  j 
ago.  these  would  be  dark  days  for  | 
civilization.  But  Britain  did  .stand  I 
and  now  these  great  nations  —  the  j 
i  British  Empire,  the  United  Sta‘-rs,  ,  , 

China  and  Russia  —  have  started  ;  tie'll 

I  their  climb  out  of  the  dark  valley  ' 

!  into  which  treacherous  attacks  li.id 
i  thrown  them.  They  will  emerge  a  liv- 
;  ing  light  of  hope  to  all  [iccplc.  I  have 
'  faith  in  our  destiny. 

i  GENERAL  MANAGER’S 
ADDRESS 

;•  Mr.  Sydney  G.  Dobson  .Vicc-Prcoi- 
I  dent  and  General  Manager,  referred 
I  lo  the  financial  statement  as  follows; 

The  Annual  Report  and  Balance 
Sheet  before  you  .oday  give  evidence 
of  siibstaijUal  growth  during  the  year 


IlIGllLIGUrS 

Mr.  Mil-inn  said: 

Indrr  the  prement  plan  "f 
roMertlng  personal  Ineonio 
taxes  “the  taxpayer  will  al¬ 
ways  be  right  months  in  ar¬ 
rears  in  his  paymenls.  This 
lag  creates  a  most  serious  dif¬ 
ficulty  so  far  as  the,  individual 
taxpayer  is  coneerued 
cannot  be  in  the  best  Interest 
of  the  coiuitry.  So  long 
the  Government  retains  Ihe 
ta\ing  power,  a  caceollalion 
of  taxes  for  the  right  inonths 
Involved  need  not  result 
any  diminution  of  revenue  lo 
the  Stale.  It  would  only  be¬ 
come  necessary  to  retain  the 
higher  scale  of  taxation  for 
a  somew  hat  longer  period,  and 
at  all  times  the  Oovernment 
would  then  he  collecting  its 
taxes  from  current  carniiig.s 
and  not  on  earnings  of  the 
preceding  year. 

+ 

It  is  the  common-sense  and 
Ihe  enlightened  self-interest 
which  Canadians  have  brought 
to  bear  on  their  problems  of 
the  past  that  will  determine 
the  cconomie  progress  of  the 
fuierr.  It  is  to  that  Canadian 
common-sense  that  I  pin  my 
faith. 

The  whole  economic  system 
and  our  institutions  of  free 
government  are  the  results  of 
evolution.  They  developed 
through  charges  due  to  the 
sprea<l  of  Unowledge,  to 
.science,  to  invention,  even  to 
war.  This  war  has  brought 
changes;  it  will  bring  more; 
and  some  of  them  inevitably 
will  remain.  There  must  and 
will  be  devclopmect,  parlieii- 
larly  in  the  realm  of  maxi¬ 
mum  employment  and  free- 
dom  from  want. 

The  ordinary  people  of  the 
world  are  convinced  that  there 
arc  sufficient  resources  lo  pro¬ 
vide  a  greater  mea-siire  of 
liappy  living  for  all.  They  will 
look  to  some  agency  at  the 
war'.s  close  to  avert  mass  un¬ 
employment,  the  greatest 
mcracp  they  can  imagine.  No 
pretentious  plans  for  pensions, 
nor  all  the  social  security 
measures  devised  by  govern¬ 
ments,  svill  he  effective  with¬ 
out  a  solution  of  the  cmplby- 
incnl  problem. 


Mr.  IJohsoii  said: 

When  increasing  the  capital 
of  this  har.'i  over  the  period 
of  many  years  since  it  was 
started,  sliares  for  the  most 
part  were  issued  to  the  piibUc 
at  a  premium.  In  one  case  a 
substantial  block  wa.s  sold  a.s 
high  as  .^250  per  share.  Strik¬ 
ing  an  average,  we  find  that 
.$183  was  realized  for  all  th'e 
shares  issued  to  the  public. 
This  means  that  on  Ihe  basis 
of  to-day’s  dividend,  the  re¬ 
turn  is  on-ly  3.27  tc  on  the 
money  paid  inlo  the  bank, 
which,  it  must  be  agreed,  is 
very  modest  indeed. 

I  am  pleased  to  say  tliat  our 
foreign  branches  have  had 
another  .successful  year.  This 
is  particularly  true  of  those  in 
.South  America.  Canada  is 
broadening  her  relations  with 
the  I.Atin. American  Republics 
by  further  appointments  of 
diplomatic  representatives,  and 
our  branches  in  these  countries 
stand  ready,  as  always,  to  co¬ 
operate  in  this  development." 

, 

Our  male  staff  is  now  re¬ 
duced  to  of  the  total  and 
it  is  not  iinroinmon  to  find 
that  at  a  branrh  with  13  to  30 
employees  there  arc  only  4  or 
men.  ,  .For  the  reasons  I 
have  mentioned  it  is  r-ot  always 
possible  to  give  the  public  the 
service  to  which  they  have 
been  accustomed.  However, 
the  diflicultier,  of  providing  an 
efficient  hanking  service  under 
war  conditions  have  been 
lighter-ed  by  tlie  understand¬ 
ing  and  ro-operatiou  of  lliosc 
we  serve.  Wc  confidently  ex¬ 
pect  that  this  co  operation  will 
continue,  with  our  customers 
hearing  in  mind  the  inexperi¬ 
ence  of  our  staff,  and  elimin¬ 
ating  as  far  as  possible  un¬ 
necessary  hanking  (raiisac- 
tions. 


ASSETS  AT  RECORD  LEVEL  |  of  the  total  and  it  is  not  uncommon 
Total  Assrt.s  arc  now  $1.291, 6io,-  |  ^  branch  with  15  lo 

946,  an  all-t'me  high  in  the  history  ornplo.vce.s  there  are  only  4  or 
of  the  bank,  and  an  lncrca.se  during  nien.  I  e.mnol  .speak  too  highly 
the  year  of  $216,496,185.  Our  liquid  | 
position  is  naturally  very  strong.  i 


Casli  on  Hand  and  Balances  Due  by 
Banks  aggregate  $202,975,720,  and 
Donihnon  and  Provincial  Securities 
are  held  to  the  value  of  $519,801,345. 
Adding  to  these  Oi-hrr  Securities. 
Cheques  on  Banks,  and  Call  loan.-,, 
wc  have  Total  Liquid  A.'!sets  of  .$906,- 
440.239,  rcpreccnt’ng  75,44Cf  of  our 
Total  Liabilities  to  the  Public. 

Our  holdings  of  Dominion  Govern¬ 
ment  Securitie.s  increased  during  the 
year  ,$1.35.810.130  and  now  total 
.$427,780,076.  To  assist  the  Covern- 
ment  in  its  war  financing,  the  bank.'! 
agreed  last  August  lo  piircha.se  from 
the  Oovernment,  six-monlh  Deposit 
Certificates  to  the  amount  of  $645,- 
000,000  at  the  very  low  rate  of  vh 
of  I'r  per  annum.  Our  share  of 
this  total  was  $139,030,000.  Shortly 
before  November  .30th  the  Govern¬ 
ment  retired  a  portion  of  these  cer- 
tificafes.  Our  share  of  the  amount 
repaid  was  $51,660,000,  leaving  $107.- 
370,000  outstanding  at  Ihe  date  of 
our  Balance  Sheet.  These  tran.sac- 
tions  account  for  a  considerable  por¬ 
tion  of  the  increase  in  our  Govern¬ 
ment  portfolio. 

COMAIERCIAL  LOAN'S 

Commercial  Loans  in  Canaria  ex¬ 
panded  during  the  year  $13„j63,355. 
and  arc.  nowj  $255, 148, -101.  Included 
in  this  amount  are  temporary  loan.s 
of  $42,971,183  to  as.sist  purchasers  of 
Victory  Bond.s.  As  there  was  bui 
a  small  total  of  .s'uch  loans  current 
at  the  end  of  the  pevious  year,  it 
will  be  seen  that  ordinary  commer¬ 
cial  loan.s  are  considerably  lower  as 
compared  with  a  year  ago.  Con¬ 
sidering  the  tremendous  e.xpansion 
in  business  activity  throughout 
Canada,  the  situation  is  anomalous, 
but  the  cxplanal'on  is  that  the  ex¬ 
pansion  is  largely  in  connection 
with  .war  work.  This  is  either 
financed  directly  by  the  (jovern- 
mcnl,  or.  because  of  iirompt  scitle- 
menL  of  monthly  or  fortniglitly  ac¬ 
count."!.  the  manufacturer  i.s  able  to 


.1  men. 

of  the  manner  in  whirh^  these  new 
members  of  our  staff,  many  withoul 
any  prcviou.s  business  experi^’iice, 
have  carried  on  their  dutic.s,  often 
under  difficult  conditions.  Routine 
work  has  increa.sed  as  a  result  of 
war  activity.  The  handling  of  Vir- 
lory  Loan  applications  and  the  ne¬ 
gotiation  of  coupons  alone  entail  a 
g'real  deal  of  additional  work  and 
the  volume  of  cheques  in  circula¬ 
tion  has  grown  considerably.  Many 
of  the  young  women  recently  en¬ 
gaged  are  called  upon  to  assume 
re.sponsibilities  which  under  norni.il 
eondilioiis  would  be  performed  by 
experienced  men.  Thi.s  means  that 
the  senior  officers,  in  addition  lo 
looking  after  their  own  duties,  must 
devote  much  time  to  supervision 
and  training. 

For  the  reasons  I  have  menlioned 
it  is  nol  always  possible  to  give  the 
public  the  service  lo  which  tliey 
have  been  accustomed.  However, 
the  difficulties  of  providing  an  effi- 
c  ent  banking  service  under  war 
conditions  have  been  lightened  by 
the  understanding  and  co-operation 
of  those  we  serve.  We  confidently 
expect  that  this  co-operation  will 
continue,  with  our  customers  bear¬ 
ing  in  mind  tne  inexperience  of  our 
staff,  and  eliminating  as  far  as  po.s- 
sibie  unnecessary  banking  tran.s- 
actions.  A  moderate  reduction  m 
the  number  of  cheques  issued  would 
in  itself  mean  a  con.sldcrablc  saving 
in  the  volume  of  routine  work. 

Since  I  appeared  before  you  a 
year  ago,  much  has  happened  in 
this  war-torn  world,  much  that  we 
can  look  back  upon  willi  justifiable 
pride  and  gratification,  Canada  lias 
emerged  as  a  full-fledged  fighting 
nation.  We  have  a  thoroughly 
equipped  army  ready  lo  slrike  when 
the  lime  come."!,  a  powerful  naVal 
fighting  force,  and  a  mighty  air¬ 
force  which  in  personnel  and  equip¬ 
ment  is  unsurpassed.  Our  industries, 
which  lx;fore  the  \^ar  were  engaged 
solely  in  peace-time  pursuils,  have 
accomplished  the  almost  incredible 


finance  without  any.  or  ,at  any  ratci  'n  production  of  war  material  and 


very  moderale,  .assistance.  There 
has  never  been  a  period  in  the  his¬ 
tory  of  this  bank— and  T  m.ay  say  a 
similar  situation  applies  to  the  other 
banks  -when  the  ratio  of  commer- 


ships.  Your  bank  has  taken  its  full 
part,  along  sound  lines,  in  this  cx- 
pan.eion.  With  all  this  we  have  much 
lo  be  thankful  for— above  all  else 
that,  the  tide  of  battle,  which  for  .so 


cial  loan.s  to  deposits  has  been  soi  almost  consistently  gone 

low.  The  outlook  in  tliis  respect  i.s  I  ag^iusl  us,  has  at  last  t  urned,  and 
not  encouraging,  as  unfortunalely j  fonsard  with  firm 

the  tendency  seems  to  be  for  the  realization  of  our 

Government  to  extend  its  policy  of|  hopes  of  a  victorious  and  lasting 
directly  financing  industry  engaged  pr^'re 
in  war  work. 

Commercial  Loans  '  n  i  Ilf  f  in  i /ip 

>■8  "  ™  !  RAW  COTTON  USAGE 

On  the  Liability  side  of  the  Bal-i  Ann  p/\f|  I\P/iPlffnPn 
ance  Sheet,  'I'otal  Deposits  'lowilllik  |4ll|/nM|  mMIIhI? 
stand  at  $1.181. 217. 19'J.  an  increase!  wl  1  1  vIV  l/li VUluLILlll 

during  the  year  of  $225,112,996.  Ofj  _ 

our  Deposits,  $9'29.039,910  are  ini,  .  .  a 

Canada,  and  .$252,177,252  at  foreign  ,  Bul  ^I8'ure)S  Oil  I.atc  Openings 
branches  i  Indicate  New  High  Estab- 

The  usual  appropriations  totalling,  Mshcd  for  Year 

$800,000  were  made  against  real  es-  _ 

late  holdings.  8100.000  being  applied  Kigu,es  on  "raw  cotton  consump¬ 


tion  indicate  that  operations  during 


to  reduce  Bank  Premises  Account,; 

and  $400,000  to  reduce  tlie  indebted- 1  jp  fotton  textile  mills  in 

ness  of  our  property  holding  com-  Canada  showed  a  very  slight  reccs- 
panics.  No  important  expenditures  during  December  from  both 

Were  made  on  our  premises  and  preceding  month  and  year  ago 
some  properties  formerly  occuiiicd 

by  branches  were  ."-old.  As  a  consc- 1  basis  of  revised  figures  for 


quence.  our  Bank  Premises  Ac¬ 
count  shows  a  reduction  of  $587.- 
653.  Sales  of  non-banking  proper¬ 
ties  enabled  u.s  to  reduce  "Real  Ins¬ 
tate  Other  'I'han  Bank  Premises” 
by  ,$510,766. 

FOREIGN  BRANCHES 


the  three  preceding  months  and  the 
December  operations  the  aggregate 
for  1942  wa.s  at  a  new  high  level, 
being  slightly  in  excess  of  the  pre¬ 
ceding  year  and  widely  above  pre¬ 
war  levels. 

Bale  openings  in  December  (gross 


In  the  printed  report  of  the  pro- i  weight  500  pound.s)  totalled  38,347 
prococding.s  of  this  meeting  being,  according  lo  Cotton  Institute  of 
mailed  to  sbarcliolders  will  be  found  j  Canada,  and  compared  w  ith  a  re- 
a  review  of  conditions  in  Canada  and;  vised  figure  for  November  of  40,143 
oilier  countries  in  which  we  haiciand  40.427  in'Dccember  1941.  Inde.x 
branches^  Statistics  with  regard  to|  number  in  the  new  series  (1935-39 
.some  of  the  foreign  countries  will!  equals  100>  was  151.0  last  month 
not  be  a.s  complete  as  usual  for  tlie '  compared  w  ith  1.58.0  for  November, 
reason  tliat  under  existing  coiidi-!a  decrease  of  4.5%  compared  with 
tioiis  their  publication  and  circula- 1  151.9  for  December,  1911,  a  decline 
fion  have  been  somewhat  curtailed.  |  of  2.6':( - 

I  am  pleased  to  say  that  our  foreign!  Openings  last  montli  were  aclu- 
branches  have  Iiad  another  success-  ally  at  the  lowest  level  since  August, 
ful  year.  This  is  particularly  true!  1911.  when  the  total  was  36,127  and 
of  those  in  South  .America.  While;  the  index  number  was  110.4,  after 
thc.'Oversrn,5  trade  of  .South  Ameri- ;  taking  into  account  the  revised  fig- 
can  couniries  has  been  reduced.  I  ures  issued  for  September,  October 
they  have  turned  to  one  another  foi'i  and  November,  1912. 
both  markets  and  supplies.  The!  Aggregate  bale  openings  during 
immensity  and  diversity  of  theirj  the  calendar  year  1942  were  499,128 
resources  have  enabled  them  to  compared  with  491.327  in  the  pre- 


contribule  lo  a  very  substantial 
gain  in  inter-American  trade.  The 
branches  of  this  bank,  located  as 
they  are  in  many  of  the  principal 
republics,  have  been  able  lo  assist 
in  the  growth  of  this  trade  with 
advantage  to  the  countries  in  which 


ceding  year,  340,900  in  1939  and 
282,322  in  1938.  the  first  full  pre-war 
year.  Inde.x  number  for  1912.  cal¬ 
culated  as  the  average  for  the  12 
months,  was  161.4  compared  wiili 
156.1  in  the  preceding  year,  110.7 
for  1939  and  91.9  for  1938.  This  wa.s 


in  the  previous 


power  of  the  United  States  came  i  ^  ^  dislocatioh  of  our  time-  i 

lullv  into  play,  the  tide  of  battle  'ested  system  of  free  enterpr  sc  as  to 
would  of  necessity  turn  in  our  favor.  '^™Pt  some  Canadians  to  throw  up  i 

theii'  hands,  scrap  tlie  whole  busint’s.s  ’ 


WAR  COSTS  AND  TAXES 

The  part  of  Canada  in  this  war 
of  production  is  one  of  which  we 
may  well  be  proud;  not  the  least  Is 
the  mamier  in  which  industry  has 
wholeheartedly  co-operated  In  the 
miglity  effort.  The  conversion  of  a 
peace-time  to  a  war-time  economy 
in  the  United  States  has,  wc  must 
hope,  now  been  practically  accom¬ 
plished.  Figures  announced  from 


and  resort  to  revolutionary  change.  | 
Now  I  do  not  ridicule  the  'views  ofj 
a  man  upon  the  sole  ground  that  lie  [ 
1:  a  socialist  or  a  demagogue.  But  I  ' 
think  i;  Is  timely  to  point  out  that  ' 
those  who  create  present  fears  of  j 
post-war  revolutionary  change  are  j 


1,876  Of  Staff  III  Uniform 

iMrge  percentage  of  Royal  Bank  men  in  Canada 
tinder  ia  un  active  service 


Mr.  Dobson  paid  tribute  to  the  large  number  of  the  Bank's  Staff 
now  serving  with  His  Majesty's  Forces.  "We  are  proud."  he  said, 
“of^the  contribution  made  by  our  staff  to  the  armed  services.  Since 
tlic  outbreak  of  war  we  have  granted  leave  of  absence  for  military 
service  to  1,876  men.  Of  this  number.  1,792  enlisted  from  Canadian 
branchee,  and  this  is  equivalent  to  well  over  half  of  the  male  staff 
under  45  years  of  age  at  the  outbreak  of  war.  I  am  sure  1  am 
voicing  the  feeling  of  the  shareholders  when  I  say  that  wc  wish  a 
safe  return  to  these  men  who  arc  serving  their  country  so 
patriotically. 

"Unhappily  there  have  been  casualties.  Thirty-four  of  our  young 
men,  whose  names  are  recorded  in  the  printed  proceedings  of  this 
meeting,  have  given  their  lives  in  the  service  of  Canada.  These 
names  are  held  in  honour,  and  we  pay  tribute  to  their  memory." 


for  the  most  part  thcortels  of  one  i 

kind  or  another:  or  revolutionaries  j  cOme  vocal.  Against  the  facts  of  cx- |  under  review.  The  totals  .shown  un- 
whosc  philcsophy  is,  in  essence,  ‘-o- |  pcricncc,  the  theorist  and  the  dema- |  dcr  a  number  of  head'ngs  have 
,  taliiarlan.  The  theoris;  tcncis  lo  ig-  ;  cogue  cannot  possibly  make  the  cen- 
vVashington  from  time  to  time  indi-  i  nore  the  faois  of  experience;  the  dc-  vincing  case  wh'ch  Canadians  dc- 
ca.te  that  notwithstanding  constant  magoguc  Is  an  agitator  for  political  mand;  because  it  Is  the  common- 
difficulties  the  war  program  in  that  lor  mercenary  purixises.  I  .sense  and  the  rnJigiitened  sclf-inle;- 

It  Is  not  enougli,  however,  for  the  ;  est  which  Canadians  have  bixmght  to 

bear  on  their  problems  of  the  past 


country  Is  proceeding  at  an  amazing 
pace.  Never  in  the  history  of  the 
world  have  expenditures  been  on 
such  a  scale.  The  war  of  1914-18  cost 
Canada,  In  direct  war  expenditures, 
$1 ,359.000.000.  The  latest  estimate  is 
that  in  this  war  we  shall  have  spent 
over  $6,000,000,000  by  the  end  of  O'Jr 


ordinary  man  lo  dismiss  off-handed,- 
ly  the  ciiiTCiii,  agit,Ttlon.s  about  our 
post-.war  fului'c.  Merely  to  call  a 
man  a  visionary,  a  theorist  or  a  dem¬ 
agogue  sctllcs  nothing,  and  conveys  '  my  faith. 

to  the  public  no  seitsc  of  the  worth,  j  Now  let  me  say  that  of  course 
of  the  institutions  such  a  man  Is  at-  there  is  no  finality  in  a  system  of 


that  will  determine  the  economic 
progress  of  the  future.  It  is  to  that 
Canadian  common-sense  that  I  pin 


reached  record  levels  as  a  rc.sult  of 
Govcniimcnt  wartime  financial  pol¬ 
icy  and  Ihc  present,  high  tempo  of 
business  activity  arising  out  of  Gm- 
.'rnmerit  siiending  for  war  piinxiscs. 
However,  this  expansion  in  our  fig¬ 
ures  has  not  resulted  In  higher  earn¬ 
ings  for  shareholders;  in  fact,  rela¬ 
tively  low  yields  on  our  heavy  invest 
menls,  principally  in  Government 
bonds,  combined  with  increased 
taxes,  have  resulted  in  somewhat 


j  After  providing  for  $2,014,106  taxes 
'  lo  the  Dominion  Govcrnmenl,  an  ni- 
crea.se  of  $121,941  over  the  previous 
year,  p’.'ofils  were  $3,390,123,  a  de¬ 
crease  of  $145,805  as  compared  wiiii 
j  a  year  ago.  This  amount'  added  to 
$3.'209.074  brought  forward,  makes 
,  available  for  distribution  $6,599,100 
Dividends  paid  amounted  to  $2,625.- 
1 000,  a  conU'ibuLion  of  $315,000  was 
made  to  the  Pension  Fund  Society , 
j  and  $400,000  was  written  off  Bank 
I  Prem  scs,  leaving  $3, '259, 198  lo  be 
1  carried  forward  in  Profit  and  Loss 
!  Account. 

I  The  decrease  in  our  net  incoi.ie 
I  made  it  impossible  to  maintain  o'ur 
!  former  dividend  rate  of  8  per  cent. 
I  out  of  current  earnings,  and  your 
I  Directors  decided  lo  reduce  the  rate, 
j  begimiing  with  the  last  quarter  of 
!  the  year,  to  an  amiual  rate  of  6  i>cr 
cent.  Bank  shareholders  during  uie 
past  12  years  have  had  their  divi¬ 
dends  reduced  more  di'asttcally  than 
those  in  most  other  lines  of  business 
In  1930  this  bank  paid  a  dividend 
of  12  %  and  a  bonus  of  2% — 14%  in 
all.  Since  then  our  shareholders’  in¬ 
come  has  been  cut  on  four  different 
occasions,  until  the  present  rate  of 
distribution  is  less  than  half  of  wnat 
it  was  in  the  year  mentioned.  The 
experience  of  shareholders  of  other 
banks  has  been  very  similar. 

When  ^  increasing  the  capital  of 
this  bank  over  the  period  of  many 
yeans  since  it  was  star-cd,  shares  for 
the  most  part  were  issued  to  the  pu'o- 
Itc  at  a  premium.  In  one  case  a  s’.ib- 
.stanlial  block  was  sold  as  h'gh  as 
.$250  tier  share.  Striking  an  average, 
we  find  th.at  $173  was  realized  for  all 
the  shares  issued  to  the  public.  This 
means  that  on  the  basts  of  today  s 
dividend,  the  return  is  only  3.27  iier 
cent,  on  the  money  paid  into  ihe 
bank,  which,  it  must  be  agreed,  ts 
very  modest,  indeed. 


they  are  located  as  well  as  to  thej  an  increase  of  3.4%.  from  tlie  1941 
bu.s'ness  of  iho  bank.  Canada  isi  index,  was  45.8%  higher  than  the 
broadening  licr  relations  with  the;  1939  level  and  was  75.6%  greater 
Latia-.American  Republic.s  by  fur-j  than  1938. 

Ihcr  appointments  of  diplomatic,  - - —  - 

rciirescntatives,  and  our  branches 
in  Ihese  countries  .""tancl  ready,  as 
always,  to  co-operate  in  thi.s  de- 
velopmcni. 

Tho  islands  of  Ihe  Caribbean  have 
also  felt  the  consequenees  of  dis- 


Biji  liUMTakP  In  Yicirl 

From  N.B.  I'obacco  Tax 

•Saint  .lohii,  .N.B,  —  It  has  been 
announced  by  Premier  McNair  that 
lurbed  shipping,  although  the  en-  the  inunic'i|>alitic.s  of  New  Brun.'- 
lire  sugar  crops  of  Cuba,  Haiti,  Ihc!  wick  will  shorll.v  benefit  by  th" 
Dominican  Republic  and  tlic  British !  d  stribution  of  .$270,305,  being  an  in- 
West  Indie.s  were  purchased  by  the  crease  of  $157,9,54,  or  two  .and  a 
British  and  United  Slates  Govern- '  half  timc.s  the  amount  p.iid  lo  thcni 
ments  and  paid  for  in  advance  of  lo.st  year,  from  Tobacco  Tax  Funds 
shipment.  On  tho  whole  it  can  be  which  lia\e  been  earmarked  in  .ts- 
said  that  business  m  these  Islands' sisl.  primarily,  in  the  fight  against 
has  been  reasonably  salisfactorv .  j  tuberculosis,  ''i  bis  amount  of  $270,- 

.■',05  represents  net  Tobacco  T.ax  itv- 


BRANCHES  CLOSED 

In  conformity  with  the  Govern¬ 
ment's  wish  to  conserve  manpower 
for  war  purpo.'cs,  and  to  curtail  un¬ 
essential  services,  the  Canadian 
banlvs  have,  during  1912,  closed  157 
branches,  and  the  program  calh  for 
the  closing  of  a  further  number. 
During  the  calendar  year  your  bank 
has  closed  39  officc.s,  some  under 
exchange  arrangements  with  other 
banks.  The  closing  of  such  a  num¬ 
ber  of  branches  does  nol  moan  the 
lessening  of  business  for  the  bank; 
rather  it  is  a  consolidation  of  busi¬ 
ness.  When  one  of  our  offices  is 
closed,  and  the  business  transferred 
to  another  bank,  that  bank  in  turn 
transfers  to  us  the  busine.ss  of  a 
branch  of  corresponding  size.  In 
other  cases,  when  we  clo.se  a  branch 
the  busuiess  is  transferred  to  one 
of  our  other  offices,  so  that  on  the 
whole  the  volume  i.s  maintained. 
Wc  realize  that  the  closing  of 
branches  is  an  inconvenience  lo 
■some  of  our  cuslomer.s.  but  I  am 
sure  they  will  appreciate  the  fact 
that  the  exigencies  of  war  nccscsi- 
tate  such  steps. 


enue  for  the  year  ending  October 
31.  1912. 

In  a  slatcnient  at  the  annual  con¬ 
vention  of  the  Union  of  New  Bruns¬ 
wick  Municipalities  in  1941  Premier 
McNair  said  that  the  total  p’.oceed.s 
accruing  from  the  Tobacco  Tax  col¬ 
lection,  Jess  the  cost  of  administra¬ 
tion,  would  be  used  to  assist  the 
municipalities  in  combatting  Ihe 
luberculoss  menace  in  the  province. 


Ickcs  Recommends  Use 

Of  Small  Mines  In  U.S. 


Washington.  —  Expressing  fear 
that  the  war  might  be  fatal  to  small 
business  in  the  US.  Interior  Secre¬ 
tary  Harold  Ickes  has  called  for  full 
use  of'  small  mines  and  industries 
and  acknowledged  before  a  .Sena I e 
committee  that  appointment  of  ,m 
over-all  director  of  mineral  resour¬ 
ces  might  be  a  good  idea. 

On  tho  specific  question  ot  devel¬ 
oping  small  mine.s  and  sub-standard 
ore  deposits,  Ickes  reported  that  the 
United  States,  with  apparently  un¬ 


limited  natural  wealth,  "in  past 
During  the  war  period  our  staff  years  had  crooned  itself  into  think- 
in  Canada  has  increased  from  5.165  ing  that  it  need  only  concern  itself 
to  6,049,  the  new  members  being  with  the  largest  and  richest  ore  de- 
almost  all  young  women.  Our  male,  posits.  When  they  could  no  longer 
staff  is  now  reduced  to  38  per  ccnll  be  found  at  home  mc  went  abroad.” 
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CANADA  CEMENT 
NET  REDUCED  ON 
INCREASED  GROSS 

Earns  $7.03  a  Share  on  Pre¬ 
ferred  but  President  Warns 
Reduced  Profits  in  Sight 

CONSUMPTION  TO  LAG 

Estimate  30  to  40  Per  Cent 
Reduction  In  Cement  Used 
During  Current  Year 

On  operating  profits  nearly  $300,- 
000  greater  than  in  preceding  fiscal 
\ear  Canada  Cement  Co.  Limited, 
reports  for  12  months  ended  Novem¬ 
ber  30th  1042,  net  earnings  more 
than  $225,000  lower  at  the  equiva¬ 
lent  of  $7.03  a  share  on  outstanding 
])referred  stock  as  compared  with 
.$8.12  a  share  on  the  preferred  re¬ 
ported  for  fiscal  year  ended  Novem¬ 
ber  .tOth.  1941. 

In  presenting  the  annual  report. 
J.  D.  Johnson,  president  of  company, 
points  out  that,  had  new  rate  of 
i.'icome  tax  prevailed  throughout 
whole  of  the  fiscal  year,  net  earn¬ 
ings  after  all  charges  would  have 
been  equal  to  only  about  $5.23  a 
share  on  preferred  and  that  this  fig¬ 
ure  is  the  maximum  which  company 
cun  earn  while  oxi.'ding  corporation 
tax  rate  prevails.  He  also  points  to 
fact  that,  while  company  has  a  sub- 
.'tantial  surplu.s,  that  portion  of  it 
that  had  accumulate<i  prior  to  1939 
is  frozen  by  government  regulation  | 
as  far  as  payment  of  dividends  isi 
corcerned.  I 

Keperts  shows  oijeratlng  profits! 
fr.r  year  under  retiew  up  at  $(i,14fi,-| 
082  from  .S3,8.59,3.59.  After  adding; 
jni.'scollancous  income  and  deducting 
charges  and  appropriation.s  —  in- 
4luding  dei)rpeiation.  somewhat 
greater  than  tear 'before,  at  .$1,823,- 
<10(1  and  taxes  up  $.375,000  at  $2.175,- i 
COO  and  a  deduction  of  $100,000  forj 
I>ension  fund  net  earnings  were: 
lower  by  .$218,3.33  at  $1,412,726.1 
After  allowing  for  preferred  divi-! 
(lends,  at  full  statutory  rate  of  6'iCr.i 
tut  cnrning.s  applicaole  to  outstand-' 
ing  common  .stock  were  equal  to  ISl 
cents  a  .share  as  against  54  cents  a| 
share  earned  on  common,  on  same 


New  Directors  Dom»  Bridge  and  Dorn,  Engineering 


SHORTAGES  EXIST 
WITH  PRODUCTION 
NEAR  PEAK  LEVEL 


LIFE  INSURANCE 


I  Munition.s  Minister  Howe 
;  Warns  of  Need  for  Further 
{  Cut  in  Civilian  Supplies 


IMPROVED  PRIORITIES 


MORRIS  W.  WILSON 


L.  J.  BELNAI* 


JA>IES  WILSON 


Following  meetings  of  directors  of  Dominion  Bridge  Company  Limited  and  Dominion  Engineering  Works. 
Limited,  held  here,  it  was  announced  Uiat  James  Wilson,  President  of  The  Shawinigan  VVater  &  Power 
Company,  and  L.  J.  Belnap.  President  of  Consolidated  Paper  Corporation,  had  been  elected  director.s  of 
Dominion  Bridge  Company,  Limited,  and  that  Morris  Wilson.  President  and  Managing  Director  of  The  Royal 
Bank  of  Canada,  and  James  Wilson  had  been  elected  directors  of  Dominion  Engineering  Works,  Limited. 


basis,  for  previous  vear.  Profit  aitdl 

lo.s.s  figures  for 

past  2  years  com-  j 

I'are  ns  iollows:- 

-y.ar -nU.  Nov  30— 
1342  1941 

$  $ 

O'XT  jicoln,  . 

.. .  e.l  'j.mz  5,353  359 

Mlw.  ine . . 

■n.5jl9  32.012 

’retail  'iiconiT^ 

.  5.Pj*a.3'9 

Ej;.-;,  salaries  . 

99.C33  . 

Directors  fees  . 

J 0.740  JO  720. 

i.exal  t;;pc;i.=es  ..  . 

1.1 ’.3  2.540 

Itcr-t  :nt3-fss  1 . 

442.38:5  442.232 . 

MortKc.g?  Interest 

21,303  23.303 

Pcn.slon  fund  .. 

103.000  . 1 

Hwunc'li'.'-  t.-cp.  . .. 

IIO.O'.'O  110,000 

Depreciation  . 

..  .  1.825.003  3  7.50.003; 

T.v.x  provision  . 

..  ..  2.173.000  1. 800.000 1 

V'  t  profit 

.  1.412.T2G  1  631.039 

Pref.  divkiencl.s  ..  . 

..  ..  1.001.343  1.. 305,648 

.Sui-p!us  . 

403..3S1  .325.41.1  ! 

Pirv.  surplu.s  . . 

..  .  3.232,  lO’O  2.903.989 

.'su'-plas  e.f.  . 

....  3,640,782  3,232,40)0 ' 

BEHER  YEAR  FOR 
CANADA  BUD  BREW. 

Net  After  Charges  Equal  to 
67.5  Cents  a  Share  as  Com¬ 
pared  With  45.75  Cents 

Toronto  —  A  moderate  Improve¬ 
ment  in  operating  results  is  reported 
by  Catiada  Bud  Breweries  for  the  fis¬ 
cal  year  ended  October  31s'.,  1942. 
After  all  charges,  net  earnings  for  the 
year  arc  shown  at  $101,862,  equal  to 
67.5  cents  a  share,  compared  with  [ 
$71,552,  equal  to  45.75  cents  a  share  j 
in  the  previous  ireriod.  | 

Current  assets  are  .shown  at  $942,-  | 
919,  and  current  liabilities  of  $171,-  j 
023.  Net  working  capital  of  $771,896  j 
cempares  with  $683,934  at  the  nrc-  | 
vious  year-end. 

President  Duncan  McLaren  states 
that  it  must  be  recognized  that  the  j 
pattern  of  the  brewery  business,  like  j 
many  others,  will  be  drawit  to  meet 
war  requh-ement."!.  It  is  not  definitely 
known  what  effect  the  new  govern¬ 
ment  order  regulating  sales  of  the 
brewing  industry  will  have  on  the 
cempany  s  1943  operations,  as  It  will 
be  necessary  to  make  some  adjust- 
mciu  to  comply  witli  these  regula¬ 
tions,  he  states. 


National  Life  Profits 

Off  In  Active  Period 


Toronto  —  Annual  report  for  1942 
of  the  National  Life  Assurance  Com¬ 
pany  of  Canada  reveals  a  slight  con¬ 
traction  in  earnings,  despite  a  large 
volume  of  new  business  during  the 
year.  Death  and  disability  claims 
showed  an  increase. 

An  addition  of  $11,539  was  made  to 
llie  contingency  fund  to  i*-ovidc 
against  iwssible  deprcciaton  <>f  mort¬ 
gages,  bonds  and  stocks,  bringing  the 
fund  up  to  a  total  of  .$65,281.  Un¬ 
allotted  siUT'hts  remained  unchanged 
at  $75,321. 

Of  the  company'.s  a.s.set-s  of  $14.- 
387,867  at  December  31,  1942,  $2,316.- 
042  was  invested  in  Dominion  ot  Can¬ 
ada  bonds  $1,909,813  in  provincial 
bonds  $2,689,656  in  municipal  band.s. 
$1,620,136  in  first  mortgages  on  real 
estate  $2,110,125  in  corporal  on  bonds. 
$1,524,534  in  policy  loan.s.  $847,742  in 
common  storks  and  small  am-ounts 
in  sundry  'mvestmeni.s. 


i  OTTA44’A  BtTLDLNTi  AT  PEAK 

I  Oitawa.  —  Building  eonsii-.u-t  on 
I  valued  at  $7,291,388  —  .a  record  ior 
the  city  -  wa.s  .started  in  Ottawa 
I  during  1942,  John  Cameron,  city 
!  citv  building  inspector,  rrp(.in.s.  I'he 
11941  figure  was  $1.815. 26(( 


The  Ottawa  "Blotter 


rr 


A  Record  of  Orders  Issued  By  War  DepartiiU'iils  Al 
Ottaiva,  Changes  of  Personnel  In  Deparlinciil  Offi¬ 
cers,  and  Other  Items  of  Concern  to  Business  and 
Financial  Men 


OFFER  BOND  ISSUE 
jOFNATIONALLIGHT 

1  Yield  of  -  1.54  Per  Cent  Indi- 
1  fated  On  $2,000,000  Issue 
I  of  8- A' ear  4fj'c 

t  Public  offering  was  made  during 
pa.*.!  week  by  u  syndicate  of  invest¬ 
ment  houses  composed  ol  McLeod, 
Young,  Weir  &  Co..  Ltd.,  Wood. 
I  (iiitidy  Corp.,  Ltd.,  and  W.  ('  Pit- 
firld  Sr  Co..  Ltd.,  of  an  I.nsuc  ot 
I  $2.U()0.tt<Xi  National  Liglit  <S:  I’ouer 
i  Co.  Ltd.,  Vv'r  1st  tnortgage  .sinking 
fund  iionds  .xerio.s  C.  dated  ,^lareh  1, 
I  19!.!,  to  mature  .March  1,  1951.  'i'he 
j  bonds  are  being  offered  at  99'.. '< 
land  interist  to  yield  aboiP  4.51',. 
i  'Jhe  bonds  are  <also  l)eing  offered 
;  at  the  j)rice  mentioned  pin.-,  interest 
I  at  per  aiHUiPi  from  March  1. 

I  194'.!,  to  .\pril  1.  1913.  ill  exchange 
I  f(V,'  the  out.standing  C'c'  first  mort¬ 
gage  .sinking  fund  gold.s  bonds  seric.-' 
A  and  B,  due  1919,  which  are  to  be 
ealli’ii  for  redemption,  on  A)>nl  1, 
PJ!.!. 

.  Tile  old  hond.s'  are  callable  a!  I(i2 
plus  interesi  from  November  i,  l!lt2, 
'  to  dale  of  redemption.  .\djii.'tineiit 
I  of  premium,  iniere.st  an'l  price  will 
I  I.'  made  in  ca.sh, 

Regina.  --  '1  he  second  lederal 
estimates  of  Canadian  grain  crops 
plaoe.s  Saskati’hewan’s  yield  thi.s  .vear 
at  .'t-to.niKi.tiOi  bushel.s  (compared 
with  1 45,i,iOO.ltOO  bushels  last  yeari; 
oats  255.(X)(t.tX)0  ( 72,.500,0iX>i ;  barley 
92,nO(l.(HXl  ( 26,700.0<.)0 ( ;  ry(s  lo.dOO,- 

(too  (.■>..■’ 1 1 .000',  and  fla\.''ee(!  It'.o'tO,- 

00<i  (  1.086.0ttO). 


Ottawa — Serious  shortages  of  some 
rttal  raw  materials  on  the  North 
American  continent  already  exist,  ac¬ 
cording  to  t.lie  Hon.  C.  D.  Howe,  Min-  ; 
istcr  of  Munitons  and  Supply,  ill's  in  j 
.spite  of  the  fact  that  war  production  j 
I  "is  climbhig  rapidly  to  a  new  peak,  j 
•  unbelievably  high  by  comparison  with  ; 
j  all  pre-war  Industrial  records.  Yet.”  , 
he  says.,  "wc  arc  faced  in  1943  with  | 

I  the  fact  that  the  production  of  raw  i 
!  materials  can  be  increased  to  no  ap-  . 
i  preciable  degree.  Tlie  only  answer  is 
I  further  restriction.s  on  civilian  man-  j 
I  ufacturc,  and  an  improved  priorities  j 
system  by  whlcli  available  supplies  , 

I  v.dll  be  channelled  in  the  right  di- 
!  rection."  ' 

i  The  new  Modified  Controlled  Ma- 
;  terlals  Plan,  by  which  Canada  will  | 
j  co-operate  with  the  United  States  in  | 

'  achicvhig  this  goal,  the  Munitions  I 
!  Mini.ster  jwints  out,  will  mean  radi-  ; 
j  cal  changes  in  the  procedure  under  | 

'  which  Canadian  manufacturere  will 
j  'procure  from  the  United  States  a  ■ 

'  wide  range  of  critical  materials  and  j 
I  stipplic.s.  Under  the  new  plan,  he  said,  | 

,  file  great  majority  of  Canadian  man- 
.  tifacturers  ns  consumers  of  metaLs  j 
I  and  parts  containing  metals  from  the  i 
United  State.s  must  no-R-  state  their  I 
mamifaetitring  requirements  to  in- j  i 
dicatc  the  ultimate  use.  I 

!  From  the  information  supplied  by  j 
;  manufacturer.s  to  the  Priorities  I 
I  Brandi  of  the  Department  of  Muni-  I 
tk)n.s  and  .Supply,  the  Canadian  and 
Uiiitc<l  Stales  governments  will  be 
■  able  to  determine  in  advance  what 
!  fdiOtmen'is  can  be  made  in  each  of 
the  iiumerou.s  preference  categories, 

"If  Canadian  manufacturers  were  to 


In  the  interests  of  our 
clientele,  our  experience 
obliges  us  to  acknow¬ 
ledge  the  importance  of 
LIFE  INSURANCE  as  a 
major  factor  in  relieving 
the  burden  imposed  upon 
an  Estate  in  the  payment 
of  Dominion  end  Provincial 
Succession  Duties. 

Our  Officers  ore  available 
to  analyze  your  affairs  in 
conjunction  w'ith  your 
existing  or  contemplated 
Will,  without  obligation  or 
cost  to  you. 


Montreal  Trust  Company 

5!1  PLACE  D'ARMES,  MONTREAL 

liALI.''AX  '.ViSNIPEG  ErMOMTCM  TORCirrO  VA.'.’COUVUt 
37.  JOHM  S,  Nno.  LONDO:;,  3KC.  r.'ABSAU,  BAJ-iAKAS 


Controlled  Materials  Plan  hi  Mie 
United  States.  "Tiie  war  program  m 
this  coimtry,"  he  said,  "relies  chiefly 
on  Canadian  resources,  but  thete  are 
many  materhfls,  m  botli  mill  ar.d  fa¬ 
bricated  sliapes,  whlcli  wc  do  not 
produce  and  whicli  caji  be  .secui-ed 
only  from  llie  United  States.  It  is 
necessary,  therefore,  that  procurc- 
I  fail  in  the  ta.sk  of  .submitting  thi.s  in- i  nient  procedures  in  Canada  sliouid 
formation  quickly,  the  supply  of  cs-  |  be  clo.'ely  co-ordinated  wiih  those'  of 


scntial  materials  from  the  United 
Plates  might  be  curtailed,  and  the 
Canadian  war  effort  would  be  ser- 
Ic'usly  hamix'rcd."  .said  Mr.  Howe. 

'ITie  new  form,  on  which  the  ne- 
cjs-'ary  information  will  be  .supplied. 
Is  known  as  PB-lOO.i,  To  assist  the 
maniifaciurcr  in  filling  out  ih’.s  form, 
tlic  Pi'ioritic.s  Branch  lias  prepared  a 
booklet,  eiit lik'd  "Priorities  In-struc- 
tions  to  Canadian  Applicant.s  under 
Modified  Controlled  Materials  Plan” 


the  United  States,  more  particularly 
since  that  country  has  made  avail¬ 
able  to  Canada  the  benefits  of  its 
priorities  system.” 

According  to  W.  E.  Uren,  director 
general  of  tlie  Priorities  Branch,  Uic 
basic  feature  of  the  controlled  nia- 


,  numbers  and  prcfcrciK-c  ndingt  to 
i  cover  the  niaterlals  authonzed  will 
j  be  hssued  by  Canadian  applicants  by 
;  the  War  Production  Board. 

"The  statement  of  our  total  cidti- 
ca!  Canadian  purcliascs  to  be  made 
I  from  the  United  States  during  the 
i  .second  calendar  quarter  of  1943  wi'd 
I  be  iirepared  by  the  Prioj'ities  Branch 
‘  largely  from  the  information  to  be 
I  submitted  by  Canadian  applicants 
]  for  United  States  priority  assistance 
j  under  tlic  Mjdificd  Controlled  Ma- 
i  terials  Plan,  on  Form  PB-1005.  Tills 
;  fonn  will  also  bo  used  to  authorize 
!  quantJtics  of  materials  and  to  a.ssign 
I  allotment  numbers  and  preference 
,  ratings  to  applicants.  For  those  rea¬ 
sons.  it  is  imirortant  that  pcnsoiis  or 


terials  plan  in  tlic  United  Stales  is  1  firms  required  to  submit  Form  PB 
■  tliat  productive  capacity  for  a  .spcci-  j  jpos  do  so  promptly  and  that,  the  fig- 
I  fic  quantity  of  materials  must  be  .set  urn.s  so  reported  be  clear  and  accur- 
aside  in  advance  for  each  military  1  / 

,  and  civilian  progi-am.  "Tlic  dcterniin-  *  _ _ _ _ _ 


.mil  copie.s  cf  this  booklet  arc  ob-  j  ation  a.s  to  the  quantiiy  of  materials 
tiiinabie  at  tlie  Prioriiies  Regional  |  to  be  al)otte<i  .si  to  be  made  evei-y 
Offlee.s  in  Halifax.  Montreal.  Toron-  ,  tnrcc  months  for  eacli  succeeding 
to.  Haiujiton,  Wimii!>eg  and  Vancou-  j  calendar  quarter."  he  said.  "For  this 
'■P!'-  j  I'eason,  Canada  has  been  asked  to 

Co-ordinated  rrocurcinent  i  subm.i  a  .slaumient  of  this  countrv'E 
Mr.  Howe  jxiints  out  that  the  i  to.al  roquircmcnis  of  criiicai  U.S. 
cliange  in  method  by  wliicli  Canar  j  materials  to  be  delivci-ed  during  tlic 
dian  indu.stry  will  reveal  its  material  1  second  calendar  quarter  of  1943  I 
requirements  is  cloeely  allied  to  the  From  such  information,  allotment 


X.S.  POWER  OITITT  HIOIIEK 

Halifax  -  Nova  Scot'a's  centra! 
electric  station.s  produced  during 
tile  Jaiuiai'y-No\  ember  period  of 
last  year  4.53.710.0<'X)  kilowatt  hours, 
compared  with  ■k:6.275.0(»0  for  the 
corresponding  period  of  1941.  Daitv 
average?  eon.siimption  during  No¬ 
vember  came  to  1.599.000  a  n  (f 
1,122,C'00  k'v.li  respectively. 


Balance  Nheet  .Strcngtliened 

A  material  improvement  in  already 
.‘trong  balance  sheet  position  is 
.shown  in  the  report,  net  working 
capital  being  up  over  $2.100.0(KI  al 
$6,190,936  with  current  a.ssets  more 
than  $1,550,000  higher  at  $7,746,236 
.and  current  liabilities  lower  by  over 
.$360,000  at  $1.353..30O  and  liquid 
ratio  at  better  than  5  to  1  as  against 
less  than  3  to  1  on  previous  balance 
sheet- 

(iovernment  bond.'?  treasury  bills' 
and  cash,  in  the  aggregate,  show  an 
increase  of  over  $2,000,000  at  $3.2‘22.- 
078  while  inventories  are  almo.st 
,$.300,000  lower  at  $1,559,284  and  re¬ 
ceivables  are  down  $180,000  at  $964.- 
873.  Fixed  a.ssets  show  ji  reduction 
of  about  .$1,650,000  at  $35,334,875 
while  bond  refunding  c.xpcnso  has 
been  reduced  by  $110,000  to  .$990,000. 
Among  the  liabilities,  p.ayables  are 
.“^•hown  about  $100,000  higher  at 
$537,034  while  tax  re.servo.  ■  after 
prepayment  of  $1,7.50,000.  is  about 
.$.3.50,000  lower  at  $729,992.  Earnwl 
surplus  is  shown  up  al  ,$3,640,782 
fi'oi.i  $3,232,400  while  there  is  a  de¬ 
ferred  .surplus  on  latest 
.sheet  of  $147,000  representing  re-  j 
fundable  proportion  of  excess  pro-  | 
fils  tax.  Comparison  of  net  work¬ 
ing  capital  figures  for  past  2  fiscal 
years  follows: — 


Tho  Wartime  Prices  and  Trade 
Board  has  announced  a  revised  con- 
.sumer  credit  order,  effective  Febru¬ 
ary  1.  consolidating  previous  orders 
and  lightening  restrictions  on  credit 
purchases.  In  general  amendments 
are  designed  to  provide  an  addifionat 
curb  on  retail  credit  sale.s,  which 
have  steadily  expanded  since  begin¬ 
ning  of  the  war.  The  revised  order 
extends  the  provisions  of  the  con¬ 
sumer  credit  policy  to  include  prac¬ 
tically  all  forms  of  credit  sales. 

A.  O.  Heather,  director  of  con- 
s'umer  credit,  .said  in  the  announce¬ 
ment  that  retail  purchases  on  credit 
of  food,  drugs  and  fuel,  formerly 
exempt,  now  arc  brought  wiihin  the 
provisions  of  the  order. 

The  down  payment  on  nil  goods 
has  been  st<indardized  at  33  l-Srir. 
Charge  accounts  must  now  b-'  settled 
by  the  25th  of  the  month  following 
I  the  month  of  purchase.  No  days  of 
'  grace  are  permitted. 

+  +  •4” 

All  gocKis  sold  as  ships’  stores  on 
ocean-going  vessels  have  been  placed 
tnidcr  price  ceiling  regulations,  un¬ 
balance !  offier  issued  by  the  Wartime 

'  Prices  and  Trade  Board. 

This  order,  wikcli  consolidates 
provisons  contained  in  a  previous 


order,  also  gives  flir*  adniinistrutor 
certain  controls  over  ma-simum 
mark-ups  on  gocKi.s  .sold  as  ships' 
store.*. 

4-  +  •!• 

The  Wartime  Prices  and  Trade 
Board  announced  this  week  a  re¬ 
duction  in  the  butter  ration  ni  Can¬ 
ada  fi-om  tlie  present  basis  of  one- 
half  pound  a  week  jx'r  person  to  onc- 
Uiird  of  a  pound. 

The  butter  ration  average  to  each 
Canadian  during  the  six  week.*  will 
be  only  two  pounds  iti.stead  of  three 
pound.'!  which  wouki  be  available  un¬ 
der  the  normal  ratioin 

Tlie  decrease,  it  Is  .>.sid,  will  bo  ef¬ 
fected  by'the  cancellation  of  tlie  la.st 
two  brouii  coupon,*  in  ciiiTenl  ration 
books. 


Bank  Staff 
Changes 


Ckirrrrvt  asiscis 
Cunent  llaW.itlcs 


-  .As  ot  Nov.  30 — 
1!M2  1941 


7.7t3  236 
1.555,300 


Working  capital  .  6,!90,93o  4,063.535 

Ceiling  On  DivideivJs 
lit  presenting  the  report  on  lie- 
half  of  directors.  J.  D.  J'ohnson. 
president  of  company,  says  in  pail; 

"It  might  be  pointed  out  that  the 
present  income  war  tax  act  is  much 
more  onerous  than  that  in  effect  in 
the  previous  year.  Had  it  been  in 
effect  for  the  whole  year  (it  be¬ 
came  effective  July  1st,  1942),  the 
net  earnings  of  the  company  would 
have  been  reduced  to  $1,053,344.00. 
■J'ltis  will  be  tho  approximate  maxi¬ 
mum  amount  the  company  can  earn 
available  for  dividends  under  the 
prc-sent  act.  which  is  equal  to  about 


THE  B.4NK  OF  .NOVA  SCOTIA 

The  following  have  been  appointed 
ijispeetors  of  the  Bank  of  Nova  Sco¬ 
tia:  E.  O.  Mosiicr,  J.  A.  Kyle,  R. 
Scott,  J.  D.  Lyness,  A.  Rideout,  and  i 

- -  -  j  T.  D.  Wirdros.*.  | 

5'. ifk  on  the  G't'o  preference  stock,  j  D.  C.  Holland  and  J.  A.  Tiionibury  | 
Dividends  paid  during  tlic  year  1  have  been  made  assistant  in.spcetors.  j 
amounted  to  $5.00  per  share  on  tits  |  At  Spadina  and  Dundas,  Toronto,  i 
g  524  j  Pt'^fercnce  stock,  at  the  rate  of  j  w.  A.  Mej’er  has  been  made  muna- ' 

24i8|(K!y  I  $1.25  per  quarter.  Earnings  were  1  ger.  | 

considerably  in  excess  of  .$5.00  per  j.  g.  Wicks  has  bqen  appointed  I 

.share,  but  your  directors  felt  that  I  manager  at  Havelock,  N.B.  | 

in  view  of  the  fact  that  approxim-  I  d.  Samson  ha.s  been  made  mana-  i 

ately  $5.00  per  share  is  tho  maxi-  ,  gpj.  Morcll,  P.E.I.  ' 

muiL  amount  the  company  can  earn  J  Spiritwoed.  Sask.,  B.  A.  Evans  I 
available  for  dividends  under  the  |  tg  t,o  be  manager.  1 

present  income  tax  act,  and  as  tlicj  h.  R.  Flewivclluig  has  been  ap-.| 
future  business  of  tho  company  forj  pomvcd  manager  at  Keniieioook,  N.S.  1 
the  duration  of  the  war  may  be  |  Bcechy,  Sask..  N.  B.  Johnston  I 
considerably  restricted,  the  surpluS|  jjg  manager.  J 

.J  -  J  r  1  ru.  ^  Dunn  has  been  made  niana-  ' 


ger  at  Twillingate,  Nfld.  ] 

CANADIAN  BANK  OF  CO.AIMERCE 

On  the  1311.  inst.,  the  sub-ageney  j 


SAVE  YO.UR  CLOTHES 

and  ■  ' ,  ■ 

‘HEli^4he  iWar  effort 


Order  Only  What  You  Seed 

BUY 

ROBINTEX 
QUALITY 
FABRICS 

FOR 

ECONOMY 

Well-Known  An  Cloths  Of 
Distinction  .-Ind  Durability 
ASK  rouil  TAflOR  fOK 


ROBINTEX 

SUITINGS 


GUARANTEED  BRITISH  MANUFACTURE 


should  be  carried  fonvard.  The 
present  surplus  standing  on  the 
books  of  the  company,  while  quite 
considerable,  is'  not  all  availabla  for 
dividends.  'I’hat  portion  accumulated 

arc  wncerned.  branch  was  discontinued.  i 

the  ycar'in^osed  was  vyy  satis!  |  go:.;,' 

Danforth  and  Coxwcll,  in  the' 
business  developed  during  the  i  .^ame  canacitv  i 

in  which  your  company  was  fortuii-  |  "  I  ^  . . .  1 


w/  I'T'U 


ITS  A  SECURITY  DOLLAR 

buying  protoclion  for  you  and  your  family  in  an  unsettled  world. 


IT’S  A  WAR  DOLLAR 


—  iiolpin^,  tlirougli  War  Bonds  and  other  investmeuts,  to  liuauce 
war  production. 


Bay  avenue, 

I  Victoria,  will  be  closed  on  the  ,30th  I 

j  instant.  i 

I  A.  W.  Bishop  lin.s  been  appointed  ! 
I  manager  al  Danville,  Que  •  ' 

j  O.  C.  Blair,  formerly  manager  a  I 
i  Danville,  goes  to  Noranda,  as  man-  j 

i  a  ger.  j 

I  W.  Allan,  formerly  manager  at 
Tenili  and  .Sasamat.  has  been  trans¬ 
ferred  to  Powell  St.,  V’ancouver,  in  ' 


ateiy  able  to  participate. 

‘‘Co.sts  of  production  were  higher, 
due  largely  to  the  decided  increase 
in  the  cost  of  coal,  although  other 
ite.ms,  such  a.s  labour  and  supplies, 
entered  into  this  increase. 

"Distribution  of  your  product 
was  very  difficult  on  account  of  the  j 
fact  the  demand  was,  in  large  meas¬ 
ure,  out  of,  routine  channels,  re¬ 
quiring  in  many  cases  Jong  freight  cauacitv 

hauls.  Distribution  to  the  Maritime  |  _ ^ 

Provinces  wa.s  affected  by  difficul¬ 
ties  of  boat  shipments,  due  to  con¬ 
ditions  with  which  you  are  familiar. 

These  troubles  added  considerably  to 
the  cost  of  distribution. 

"Owing  to  the  severe  wartime 
restrictions  on  private  building  con¬ 
struction  and  tho  completion  of  so 
much  of  the  war  industry  construe- 
tion.  there  will  tie  a  considerable 
falling  off  in  the  use  of  cement 
during  the  coming  year.  Prelimin¬ 
ary  estimates  by  the  company's  own 
statistical  organization  Indicate  that 
this  reduction  will  amount  to  from 
thirty  to  forty  per  cent  Under  the] 

1W2  consumption."  ' 


FLOIR  rKODLCTlO.V  GAIN.S  j 

Winnipeg.  —  Flour  protiuctiou  in  i 
October  amounted  to  1, 8.51,062  bar- j 
rels  compared  with  1,595,9.31  barrel.s. 
for  the  same  month  la-st  year,  the 
highest  production  for  the  ]iii\senf ' 
crop  year.  'J'lte  total  production  forj 
the  lltreo  inoiUh.s  of  1942-43  amount-; 
ej  to  5,408,733  barrels  again.st  5,095,- 
980  barrels.  The  percentage  of  out¬ 
put  to  capacity  was  80.6  compared 
with  699  for  October,  1941.  Mill- 
feeds  for  the  month  increased  over 
last  year  with  bran  24.;)1S  ('22,449'  I 
tons,  shorts  2.3,497  <22,222i  tons  and 
middlings  13,119  il0.662)*  tons  I 

I 


IT’S  AN  ANTI-INFLATION  DOLLAR 

— a  stabilizing  force  because  it  is  not  competing  for  consumer  gotxls. 

It's  Your  Life  Insurance  Dollar! 


•UY  WAR  SAVINGS  STAMPS -FROM  ANY  MITROPOIITAN  ACfNT,  OR  AT  ANY  MiTROPOllTAN  OFFICI 

Metropolitan  Life  Insurance  Company 

(A  MUTUAL  COMPANY) 

SEW  YORK 

Frederick  H.Ecker,  Chairman  0/ the  Board  ,  Uroy  A.  Lincolv,  President 

<:.\NADI.$\  HEAD  OITICE  —  OTTAWA 
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ADOPTION  RUML 
PLAN  IS  URGED 
BY  ACCOUNTANTS 


Dominion  Association  I'asses 
Resolution  Recommending:  I’se 
of  Tax  System  Here 

REI’ORT  PREPARED 

Present  Time  Seen  as  Appro¬ 
priate  for  Installation  of 
i'lan  in  Canada  —  Natural, 
Proyression  from  Present 
-Method 

Toronto  —  Ai  a  nicetiii';  lisici  here  , 
last  week  of  the  Dominion  Associa- 
t.ion  of  Chartered  Accountant-',  the 
legislation  committee  of  that  body 
adopted  a  resolution  favor  ng  the 
Ruml  plan  for  income  tax  collection;. 
The  rc.solution  .statc.s  that  ‘uhe  adop¬ 
tion  of  the  plan  on  the  principles 
embodied  therein  a  an  early  date  is 
in  the  public  inrere.st." 

A  special  rciiort  prepared  for  the 
committee,  which  rcprc.sent.s  the 
\eiw.s  of  tlie  chartered  aceoiintant.'. 
reads  ns  follous: 

-Oil  2711'.  .July  1!)42  Dr  Bcard.'ley 
Ruml,  trca.surcr  of  R.  H.  Mary  .i; 
Company  of  New  York,  prnpivseri  to 
the  U3.  Senate  Finance  Comm''.,''c 
a  plan  rt)  place  the  U.S.  income  tax- 
liayrrs  on  a  "pay-a'-you-go"  basi.-. 
Tin,'  plan  us  commonly  knovn  as  the 
■  Rum!  Plan".  .Mthoiigii  it  lia.s  no; 
been  accepird  by  the  Senate  Com¬ 
mittee,  It.  lias  ereatrd  wide.spirnd  in¬ 
terest  in  lire  United  St.ates  and  Can- 
a  da . 

-'I he  pi.Tii  appear.s  to  lie  pai’iicu- 
iarly  apphcalile  in  Canada  in  view  of 
tile  higli  rai.'.s  of  lax  and  by  re.i.son 
of  the  fact  that  means  liave  already 
been  esinbl.shed  for  coileeting  taxr.s 
on  .^alaric.s  and  wages  at  the  soincc 
nnd  for  paying  laxe.s  on  other  per 
.'onal  mcoin-  in  rpiai-teriy  instalmcni-s 
b.ased  on  C'-imated  income. 

fjh.jections  to  Present  .Melliod 

■  Under  the  pre.scnt  sy.stcm  ot  t.ix 
eoileciion  individual  taxpayeius  are 
iipproximaielv  ciglu  months  in  ar¬ 
rears  at  any  tunc.  Tlie.'e  unpaid  taxes 
eoiisti-urc  a  debt  again.'*  individual 
taxpayers  whicli  have  the  following 
iuidcsirable  results: 

"Ar.  such  time  n.s  the  taxpayer'.s 
income  cease',  the  collection  of  the 
accrued  liability  for  right  month':’ 
taxes  will  result  in  a  capital  levy  upon 
the  savmg.s  of  the  taxpayer.  Ina.s- 
much  as  the  accrued  liability  may  rc- 
prcsciit  a  .'iibstaut'al  part  of  total 
wealth  of  the  small  taxpayer  the  con 
seciucnor.s  are  naiurally  more  rcrious 
to  him  than  to  the  wealthier  taxpay¬ 
er.  In  the  case  of  .salai-y  and  wage 
earners  .serioits  di.strc.ss  may  well  re¬ 
sult  at  the  time  of  a  normal  reduc¬ 
tion  in  earnings,  due  to  old  age.  acci- 
den.s  or  ilincsscs.  Ir.  us  obviou-'ly  un- 
d'-sirablc  that  the  burden  of  income 
tax  .'hoiild  fall  so  heavily  a.  a  li.mc 
V. hen  these  taxpayer.'  will  have  great 
d  Ificuliy  in  meeting  their  current 
obliga.lcn.s. 

T‘  follow.s  that  these  arrears  of 
Income  la.xe.s  will  result  in  numerous 
bad  deb  s  a-,  it  will  b"’  impo.'eiblc  far 
tlT’  government  to  ('cllcet  many  ra;: 
deb-  .  The  re,-u!t  will  be  to  transic.' 
the  burden  of  thf  t.axc'  from  t'.ic.ee 
peirens  who  default  to  o-lier  taxp.ty- 
ci's  who  may  have  b’uilt  up  savings  out 
cf  tiicir  income.  If  the  gavernmen- 
ciidtavors  to  avoid  bad  deb-  losses  by 
app'ying  the  savings  portion  of  i)re.‘- 
enr  taxc.s.  workers  ma”  feel  that  the 
government  U  repud  aiing  its  obliga¬ 
tion  (o  refund  enforced  .'avings. 

‘  The  problems  a"i-ing  above  s'nould 
b'  noted  at  the  present  lime  a.r  they 
apply  to  the  case  of  those  who  enlis. 
for  ac  ive  service  or  who  arc  called 
Up  under  the  Naticnal  Resource.i  Mo- 
bilizaticn  .^ct.  In  mot-t  cases  these 
men  .'Uffer  a  reduction  of  income 
necessitating  an  adja-tmen.  in  the  r 
lamily  living  s-andards  and  the  dif- 
ficuUics  of  this  rc-adjus-ment  arc 
greatly  incrca.'cd  by  the  neee.-''ity  of 
meeting  out  ol  their  lower  service 
per  taxe.-i  aecrued  on  past  income. 

•■Similarly  'n  the  pas.-war  period 
workers  will  be  faced  with  reduced 
income  and  probahiy  in  some  cases 
micmploynicni  and  will  encounter 
extreme  difficulty  in  inee.ing  liieir 
tax  obligation.'. 

■'It  lias  be:n  generally  believed 
that  income  t.ix  wa.s  the  fairest  tax 
levied  and  that  beyond  all  c.her 
taxes  was  applied  as  fe  '  at  possible 
in  accordance  wi.h  t’ne  a'oili.v  to  pay. 
Today  this  acerued  liability  for  taxes 
appears  to  many  per.'-cn.'  to  have  ari¬ 
sen  in  a  manner  ever  which  they 
have  no  control,  and  has  re.sul.ed  in 
a  feeling  of  frustration  or  hopeless- 
iicee.  This  will  become  more  general 
among  taxpayer.'  in  the  lower  tncoinc 
brackets  as  the  unplicatione  of  i.he 
present  situa  ion  become  clearer  and 
will  engender  dirtvu.s  of  cur  prr.s- 
ent  income  tax  as  an  equitable  in¬ 
strument  of  taxaLicn.  , 

"Tne  present  iiolicy  of  applying 
current  collections  ee,ainst  taxe.s  due 
cn  income  earned  approximately 
eight  moirh.s  previou'ly  nece.'iita.c.s 
substantial  refunds  to  all  person.' 
who  becomes  rec  ijieius  of  income 


Provincial  Affairs  and  The  Pfovincial  Bank  of  Canada 

Provincial  Debts 


it 


q  ti.tC 


I  Continued  from  page  3' 

oecome.'  apparent  from  those  figures  that  .N'evv  Brunswick  has 
generallv  followed  the  progress  made  throughout  Ihc  Dominion 
since  the  end  of  the  depression.  Under  the  impact  of  the  war  there  has 
ocen  a  significant  sinirt  in  iho  b-asic  industries,  a  spurt  that  has  been 
suffic.ent  to  bring  shortages  of  labor  and  supply.  The  chief  question 
now  confronting  the  population  of  the  .Maritimes  and  therefore  of  New 


Grothe,  M.L.C..  Montreal,  Que.,jpiod  Europe,  there  is  no  large  un- 
-Messrs.  .Alfred  Lambert,  Montreal. !  satisfied  demand  for  bread. 

Que.,  Alfred  Marois,  Quebec.  Quo.,  |  There  is  a  much  stronger  case  for 
Jean  Holland,  Montical.  Que.,  Chs.  |  make  hog  production  pro- 

A.  Roy,  Montreal,  Que.,  George  A.  |  f-tnble  than  for  measures  to  prop  Up 
jScivoj',  St.  Johns.  Qu6,  price  of  wheat  The  extra  ho^s 

42nd  Annual  General  Meeting  of  the  Shareholders 

i  Censors:  Messrs.  C.  L.  Carsley,  cannot  be  sold  a'  any  price.  Tlie  hog 
i  Montreal,  Que.,  -Narcisse  Ducharme. ,  g  the  most  economical  fooder  of  the 
I  -Montreal.  Que.,  _  Hon.  Senator  An-  j  meat  animals,  putting  on  a  pound  of 
!  toine  J.  Leger,  K.C..  Moncton.  N.B ,  ’  meat  for  every  five  bo  seven  pound-s 
Mr.  Victor  Morin.  N.P..  Montreal,  i  of  grain. 

Que.,  Hon.  E.  L.  Patenaude.  P.C.,  i 

K.C.,  -Montreal,  Que.,  -Mr.  L.  E.  Lan-  i  Turned  Elsewhere 

gis  GalipeauU.  LL.L.,  B.  Sc.  Quebec,  i  Speaking  before  the  Saskatchewan 
The  42nd  annual  meeting  of  the!  assets.  It  is  particularly  gratifying ,  Qup-  Agricultural  College  Graduates  Asso- 

Shareholders  of  The  Provincial  j  to  note  that  in  spite  of  substantial!  -M  a  special  meeting  of  the  Board  i  ciation.  Professor  Powke  stated  that 


Analysis  of  the  Stotement  by  the  General  Manager, 
Mr.  J.  U.  Boyer 

PRESIDENT'S  ADDRESS 


Brunswick  is  to  what  an  exlein  this  temporary  boom  can  be  perpetuated.  j,  u  u  .  .u  i.  u  i  -•  -  ,  -i.  '  r  u  u  •  '  j-  .  i  '  -  ,  ,  .  - 

.  1  .  I  °®hk  of  Canada  was  held  at  the  I  subscriptions  to  Victory  Loans,  there  ;  of  Directors  held  immediately  after  i  western  agriculture  was  no  longer  the 

for  it  IS  rather  obv  ious  that  ii  vvill  require  more  than  t^emporary  booms  |  Head-Office  in  'Montreal  on  Thurs- j  has  been  an  increase  in  savings  de- ,  the  General  Meeting  of  Sharehold-  main  drivjig  force  of  the  Canadian 

posits  during  the  year.  '  er-s.  .Mr.  Chs.  A.  Roy  was  reelected  j  economy  as  it  no  longer  promised  ex- 

Ilaving  regard  to  the  additional  ■  -Messrs.  Jean  Holland  ^  pansion  and  continued  profit  for  in¬ 


to  bring  about  that  permanency  of  economic  well  being,  about  the 
absence  ot  which  so  much  complaint  has  been  raised  in  the  past.  There 
are  iii  .New  Brunswick  resources  of  limber,  of  water  power  and  of 
mineral  vveallh.  which  can  he  made  the  basis  of  far  greater  economic, 
adv-ancement  than  ha.s  been  aliempleci  hitherto.  It  is  unfortunate  that 
these  resources  have  often  been  overloked  while  political  dispute.'  and 
acrimony  have  taken  tlie  floor. 

.y  ■!• 

The  stimulus  provided  by  the  war  which  to  a  great  extent  at  least 
has  deprived  old  disputc-s  of  the'r  actuality,  may  be  expected  to  have 
certain  permanent  effects.  The  fact  that  after  the  last  vvar  the  lem- 
pc'taiy  boom  of  the  war  years  w:s  rather  quickly  forgotten  must  be 
ascribed  to  the  western  settlement  booms,  \vhich  e.xcluded  for  the  time 
hemg  almost  ail  else  from  the  thoughts  of  Canadians  throughout  the 
Dominion.  II  i.s  a  foregone  conclusion  that  the  coming  postwar  develop¬ 
ment  in  Canada  will  be  on  a  le.ss  haphasard  basis.  The  germ  for  closer 
prov.ncial  cooperation  with  the  Dominion  in  economic  matters  has 
ali'cariy  been  provided.  .Mtempt.s  liave  been  made,  and  perhaps  post- 
|)oncd  before  the  greater  joli  at  band,  to  rewrite  certain  terms  of  the 
con.stitution  under  which  nil  piov/nce.s  have  found  a  common  destiny. 
In  the  case  ot  .New  Rrimsvvick  there  i.s  even  Iciss  reason  for  failure  to 
find  .a  generally  acceptable  formula  than  i.s  Ihc  case  in  Nova  Scotia  and 
I’tince  Edward  Island.  For  in  .N’c'v  Brunswick  there  is  already  the 
precedcncf  of  n  stron.g  neighborly  feeling  to  Quebec,  otic  of  the  sup- 
iio.sediy  "have"  province.',  a.s  ti.gainsl  tliose  which  claim  to  be  "have-nots.” 

I  iii.s  feeling  may  be  due  in  part  to  proximilv.  in  part  to  the  fact  that  a 
goodly  poriion  of  the  (leople  of  New  Brunswick  nre  of  .'limilar  extrac¬ 
tion  as  t'liose  of  Que'noc  • 

Wiuilev or  llic;  con-s.dcrai ioiis  Iiowcver  that  will  liavc  to  be  enlcr- 
iained  when  a  new  .md  .^ornew  lint  more  modern  contract  is  signed 
nelween  the  ten  partners  in  this  I),5minion  there  is  little  doubt  that  the 
record  of  the  current  war  vear.s  will  dc-serve  full  and. careful  inclusion  of 
all  I  he  argiiment.s.  For  .New  Brunswick  i.s  playing  a  fair  anri  full  share 
.11  the  conim..'n  effort  and  it  is  Ihi.s-  share,  that  i.s  before  the  eyea  of  all 
:;io'e  who  can  .'pe,  which  .points  to  the  capabilities  of  this  province. 

Given  the  encouragi'nient  that  must  he  expected  n.s  a  matter  of 
■our.'o,  niifl  a  sieady  growth  in  tile  population,  a  jiopulation  which  vvill 
he  imnuiiie  from  real  or  fancied  wrong.s  of  the  past.  -N'ow  Brunswick  may 
I'oil  remtiin  a  Inilwark  in  tiio  Canadian  economic  structure.  The  unique 
qutillty  of  its  forc-st  products,  of  its  converting  industries,  notably  (he 
puip  and  paper  industry,  the  largely  untapped  wealth  in  mctal.s  and 
minerals  and  the  enjoyment  of  trade  outlct.s  through  ice-free  ports  can 
be  made  the  basis  of  permanent  strength. 

It  is  a  furioirs  fact  in  the  hi.sior.v  of  all  peoples  that  the  prevalence 
of  Iho  deep-sea  fishing  industry  adds  something  to  the  quality  of  the 
people  thu.s  permeated  by  the  sterner  stuff.  It  would  bo  a  singular 
development  indeed,  if  N'e’w  Brunswick  did  not  emerge  from  the  vvar 
in  a  stronger  position,  politically,  economically  and  competitively,  than 
it  has  enjoyed  for  a  great  many  years.  Flnce  thi.i  ig  a  matter  not  so 
much  of  hope  as  one  confident  expectation,  the  inatc  thriftyncs.s  and 
rinnneial  responsibility  which  characterises  the  people  of  New  Bruns¬ 
wick  can  only  add  to  the  attractiveness  of  this  province  for  those  who 
wish  to  partake  of  Canada's  future  growth  and  find  security  in  its 
progress. 


day.  January  14th,  1943. 

•  'rile  President,  Mr.  Chs.  A.  Roy., 

,  w  as  in  the  Chair.  '  E.xce.ss  Profits  Tax.  as  provided  for 

The  Report  of  the  Board  of  Direc-  j  jn  the  1942  Amendment  to  that  Act.  j 
tors  was  read  and  the  financial  was  felt  advisable  to  reduce  the  I 
statement  for  the  year  ending  No- 1  rate  of  dividend.  Income  and  E.x- 


vember  30th,  was  placed  before  the  cess  Profits  Taxes  are  now  such  that  taneously  Hon. 
meeting.  - 

'rhe  General  -Manager.  -Mr.  ,1.  U. 

Boyer,  made  the  following  com¬ 
ments  on  the  Financial  Statement: 


and  Geo.  A.  Savoy  were  elected  Vice-  i  ves’ement.  The  eyes  of  commerce  and 
Presidents.  ‘  industry,  he  said,  were  today  on  the 

.At  a  meeting  of  the  Board  of  |  pulp  and  paper  and  the  mineral  in- 
Commissioner-Censors  held  simul-  j  dusuries  in  rocky  northern  Ontario, 


In  Ills  Analysis  of  the  .Statenier.d, 
the  General  Manager  Dealth  With 
the  Main  Points  as  Follows: 


most  corporations  do  not  have  avail¬ 
able  for  dividends  more  than  70%  i 
of  their  average  taxable  profit  for  I 
the  years  1936  to  1939. 

As  w  as  expected,  the  year  1942 1 
brought  with  it  an  intensified  war  I 
effort  and  many  changes  in  the  | 
economic  conditions  in  our  Country.  | 
The  statement  prc.sented  to  you  High  wages  and  steady  employment  ! 
to-day.  shows  substantial  changes!  on  vvar  contracts  having  considerably  j 
as  compared  with  the  statement  of  augmented  the  incomes  of  the  work-! 
the  previous  year.  The  intensified  j  ing  classes,  an  atmosphere  of  pros- j 
industrial  and  com:nerc:al  activity;  perily  was  created  which,  if  noti 
resulting  from  the  demands  of  war.  sound,  has  nevertheless  benefited  • 
high  agricultural  production  .md  I  many  classes  of  business.  ^ 

increased  earning.'  of  the  working'  Retail  trade  held  well  above  la.st 
class  have  added  to  the  volume  of  |  yc.ar'a  level,  although  onerous  taxa- 
banking  business.  j  tion  has  reduced  the  purchasing 

Total  assets  have  reached  1572,-1  power  of  the  middic  class  and 
525.92.3,  an  increase  of  nearly  20% !  wc.althy  taxpayers,  vvho  have  been 
over  la.st  year.  Casli  ix'ms.  includ- ,  hard  hit;  increased  consumers  de- 


E.  L.  Patenaude.  |  tlie  pre-Cambrian  shield  coimtiy 
P.C.,  K.C..  was  reelected  President  I  which  had  been  found  unsuitable  fer 
and  Mr.  Cecil  L.  Carsley,  Vice- 1  agriculture. 

President. 


DOMINATION  OF 
WHEAT,  CANADIAN 
ECONOMY  ENDED 


'.Continued  fre.m  Page  1) 
wheat  altogether  and  arc  now  capi¬ 
talizing  on  the  demand  for  meat,  etc. 


The  ne.w  frontier,  Professor  Fowke 
said,  included  the  Saguenay  river 
country,  where,  for  instance,  the  Ar¬ 
vada  plant  was  turning  out  alumi¬ 
num. 

With  the  sliift  of  interest,  Uie  wc.s- 
tern  farmer  had  lost  his  political 
talking  power,  whicli  was  gi-catcst  be¬ 
tween  1920  and  1930,  with  1921  prob¬ 
ably  the  peak  year.  It  was  then  that 
the  farmer  was  in  a  iX5.sition  to  make 
his  wishes  known  to  govoninient  and 
demand  they  be  granted. 

Today,  the  .siicaker  suggested,  the 
wheat  economy  was  non -expand  ing 


about  400  acres  of  the  new  ni.st- 
rcsistant  flax  last  spring  and  har¬ 
ing  deposits  and  notes  of  the  Bank  j  mand,  however,  on  the  part  of  the  [  vested  over  9.000  bushels,  all  of  which 
of  Canada,  amount  to  .510,429,402.  j  wage  earners,  whose  needs  were  i  i.s  eligible  for  .'ale  as  seed  at  a  price 

i  Investment  security  holdin.gs  stand  ;  great,  account  much  for  the  activity. ,  of  approximately  $4  per  bushel. 

I  at  S40.038.330.  Federal  and  Provin- .  Foriunalely,  most  provinces  have  Others  are  putting  as  much  atlcn- 

I  cial  Government  securities  maturing;  enjoyed  bountiful  crop.'.  Because  of  j  tion  on  hogs  as  they  fonncrly  did  on 

within  two  years  aggregate  $16,890,-  •  the  sharply  rising  domestic  and  cx- 

.S83  and  represent  .an  incrca.'e  of  ^  port  demand  for  these  products  at  a 

I  ,$10,102,779  over  1911.  Other  Domi-  ‘  higher  scale  of  prices  than  in  1941, 

nion  and  Provincial  ■Government  |  Ihc  average  farmer’s  income  has  far 

I  securities  of  longer  maturity  total  i  exceeded  that  of  recent  years. 

$11,872,592,  or  .$4,381,072  in  c.Ncess  of  j  In  the  financial  field,  Dominion 

I  the  amount  held  last  year.  Cana- '  financing  occupied  the  first  place 

dian  municipal  and  other  bonds,  de-  ,  m  the  1942  bond  market.  The  cheap  i  -1=,)  nn  for  the  mmitur  nmn  vear 
bentures  and  shares  at  $11,275,051,  money  policy  inaugurated  a  f^w  ■ 

I  years  bark,  as  a  means  of  mancing  p^rtment  told  farmers  to  get  their 

- 1  the  war,  was  maintained.  Prices  for  r.„j 


One  fai-mer  near  Saskatoon  seeded  {  and  an  era  had  ended.  If  the  fanners 

wanted  a  political  voice  they  would 
have  to  intensify  their  efforLs  and 


wheat. 

Westerners  use  five  term  "bungling  ” 
to  describe  the  latest  development  in 
the  flax  industry.  Tlie  govemnvent 
sijcnt  tiiousands  last  j’car  to  persuade 
farmers  to  raise  as  much  flax  as  they 
could.  The  cami>aigJi  was  being  car- 


show  a  decrcatsc  of  $916,426. 
Loans  on  call  against  bonds. 


de¬ 


ar  taxable  dimen.'ion.s  for  the  first 
.line.  This  affcct.s  all  those  entering 
cinplayinent  for  the  first  time  and 
.0  a  lesser  degree  ail  tho.-c  whose 
income.'  are  increased.  The.'e  re¬ 
funds  will  have  the  effect  of  increas¬ 
ing  the  purchasing  power  at  the  time 
(hey  are  paid  in  fuch  manner  a,  to 
result  in  purcha'o.s  of  luxury  goods 
wh'le  a.  the  same  time  the  reeipienis 
ol  the  refund  remain  debtor,  for  .sub¬ 
stantial  amount-'. 


bentures  and  .share.'  at  $'2,975,703  high  grade  bonds  held  sieady  and  ■ 

1  be  hicrcascd  60 ^cr  cent 

Cash  itcm.s  and  other  readily  real-,  banks  to  their  depositors.  •  ^  f  /  ■ 

izable  assets  amount  to  $33,530,608.1  Wartime  measures  are.  however,  ^"[5  ministers 

which  i-s  equivalent  to  79%  of  the  i  dominating  economic  conditions,  and  |  ^  W^hingLon  and  even  after; 

total  liabilities  to  the  public.  i  the  present  course  i?  now  princi- 1  *1  cajiada.  j 

During  the  year,  the  Federal  Gov-  pally  devoted  to  the  purpose  of  in- 1 ,  ®n  his  way  w«t  to  take  m  i 
ernment  resorted  to  a  new  method  I  creasing  production  of  the  jmpic- !,'*  s  annual  conference  in  Sa.s- 
of  financing,  that  is  by  way  of  issue  j  ments  of  •-•ar  and  the  training  of  vveek,  Mr.  Gardiner 

of  short  certificates  of  deposit  bear-  manpower.  Production  in  ship-  j  s'Juofiily  announced  he  didn’t  want 

_  ■ _ _ ing  interest  at  the  rate  of  -u  of  1%  '  building  and  aircraft  was  particu-  P^^^  increase  in  flax.  The  reason?  He 

'  I  per  annum.  These  were  taken  up  i  iarly  outstanding.  '  Wickard  had  discovered  that 

between  the  taxpa.ver  and  the  Crown  i  by  the  banks.  Since  the  issue  of  the’  The  ever  increasing  demand  for!^?'®  continents  flax  crushing  facili- 
for  any  balances  due.  Third  Victory  Loan,  a  part  of  these  i  war  material  and  civilian  goods  has  were  working  at  full  capacity  on 

"The  present  time  seems  appro- ;  certificate.'  were  redeemed  by  the 'created  problems  of  raw  materials  j '*‘-**' 

Government,  and  the  amount  now  j  and  labour.  In  an  endeavmur  to '  greater  volume, 

outstanding  is  $300.(XX).000.  •  solve  these  problems,  the  Govern-  ‘  Would  Tap  New  Market 

The  greater  industrial  and  com- '  ment  has  applied  regulation.'  en- j  .fo.  n.uoof  u.-o 

incrcial  activity  has  not  contributed;  forcing  a  strict  control  of  nearly  all  ’  ®' 

-  .  ;  »  J'  I  stock,  western  farmers  are  largely 


orpniize.  Agriculture  would  continue 
‘lo  provision  commerce  and  Inrtu.'lr.v, 
as  it  was  originally  intended.  Pro¬ 
fessor  Fowke  said. 

In  .'laeaking  of  the  future,  he  re¬ 
ferred  to  predictions  of  Ircmciidou.' 
immigration.  He  would  not  pass 
judgment  on  the  opinion.'  that  west¬ 
ern  i>opuIation  .sJiould  be  doubled  or 
the  statements  that  the  Ala.'ka  high¬ 
way  would  encourage  settlement  of 
some  12.000.000  .soulds. 

Immigration  was  a  problem  llvat 
W'ould  doubtless  have  to  be  faced  af¬ 
ter  the  war,  but  he  counselled  careful 
investigation  of  all  proposals,  as  the 
immigration  business  was  profitable. 
Motives  should  be  examined  careful¬ 
ly,  he  said. 


COMMinEEINNJ. 
POST-WAR  change: 

To  Study,  With  Help  of  Sub- 
Commit  tees,  Rehabilitation 
Problems  of  Province 


priaie  fov  the  adoption  of  the  plan 
in  Canada.  Tlic  substantial  increase 
in  the  1942  rates  of  personal  income 
taxation  which  were  brought  about 
a:  the  la't  budget  have  accentuated  i  to  an  expansion  or 
:hc  ills  of  our  present  tax  collection  I  although  the  Bank 
nict.hod.'.  Tii:  immediate  adoption  of  ' 


til's  plan  would  therefore  tend  to 
avoid  many  of  the  difficulties  which 
have  only  commenced  to  appear  and 
which  will  become  aggravated  in  the 
fuiure.  This  plan  appears  to  be  a 
natural  progression  from  the  prin¬ 
ciple  of  coiiccUon  a:  the  source  which 
was  intreduted  in  the  last  budget. 

"The  government’s  revenue  from 
income  tax  should  not  be  less  be- 
cau.se  of  the  adoption  of  this  plan 
unles.s.  from  some  extraneous  reason, 
the  total  taxable  income  should  fall 
off.  If  the  total  taxable  income  re¬ 
mains  constant  the  taxes  collected 
will,  of  course,  remain  approximately 
the  same.  Actually  the  ta.xes  collected 
,  .  by  the  Crown,  even  assummg  a  con- 
d  liability  for  taxes.  In  the  Unit’  ;  income  level,  should  increa,se  I 

as  a  result  of  the  elimination  of  bad 
debt  losses  which  must  inevitably  oc¬ 
cur  under  the  present  system.’’ 


The  Ruml  Plan 

"The  puiqjose  of  this  plan  is  to  dis¬ 
pose  of  the  accrued  liability  so  that 
.ii;  i.T.payers  may  be  pla?''d  on  a 
basi.'  of  payment  so  tha.  the  amount 
withheld  or  paid  during  any  period 
aitplies  approximately  to  the  income 
of  the  same  period.  For  example,  if 
;’nr  plan  were  ado;i-cd  as  from  1st 
January.  1943.  the  amount  deducted 
horn  salar  cs  and  \va"C3  of  January 
1943  would  apply  to  ate  eainings  of 
tha,  same  mouth.  This  desirable  end 
ten  only  be  attained  by  an  adjust- 
nent  which  will  dispose  of  the  ac¬ 
crue  -  ■  ■ 

ccl  States  i,  was  proposed  by  Dr. 
Ruml  that  this  should  be  accoin- 
piishsd  by  cmiaing  taxes  on  the  in- 
eeme  cf  one  year.  This  would  have 
no  sub.'tantal  effee,  on  the  receipts 
of  the  U.S.  Treasury  so  long  a.s  the 
rates  remained  unehanged  and  con- 
tcquently  the  same  amount  would  be 
-ollec-ed  during  any  year  as  will  be 
cn  the  pre.scnt  basL. 

"Threugh  tlio  medium  of  the  gov- 
ernmen..  l.reasury  all  taxpayers  arc 
in  effect  indebted  to  each  other  and 
wh.i*  a*  first  sight,  appears  as  for- 
givene-c  of  deb..s  in  effect  represents 
no  rnore  than  the  .'et-off  on  an  equi- 
•,'ole  basis  of  deb-s  receivable  and 
pa: able.  There  is  no  intention  of  ap¬ 
plying  th'.s  iirinciple  to  exce.'.s  irro- 
iiis  taxa.ion  or  the  taxation  of  cor¬ 
porate  inceme. 

’In  Can.ada  in  1942  National  De¬ 
fence  tax  was  withheld  to  31s;  Aug¬ 
ust  and  ineome  ta::  from  1st  Sep- 
-ember  on.  The  to.al  amount  of  tax 
withheld  will  amount  to  from  34  per 
ctnt  to  4-3  per  cent  of  the  total  tax 
payable  in  the  ca.se  of  the  great  ma- 
.,0'.l,y  of  taxpayers  employed  during 
.'nc  whole  of  the  year.  If  a  pay-as- 
,•  cu-go  basis  .'iiould  be  c.stabUehrd‘  as 
frem  Ist  January  1943.  ih-’  taxes  pay¬ 
able  cn  1942  ineomes  could  be  re¬ 
duced  by  an  arbitrary  percentage  .'o 
■ha,  the  net  amount  payable  would 
epproximate  the  amounus  withheld 
or  paid  cn  account  by  the  great  mass 
of  taxpayers.  Naturally,  full  income 
return.'  would  have  to  be  filed,  the 
taxc.s  calculai,€d  and  .sc:  Icinent  nitidc 


urront  loans,  1  raw  materials  as  well  as  a  curtail- 
has  in  many'mciu  of  production  for  civilian  re- i ,  ,.  .... 

cases  provided  those  of  its  customers  |  quirements.  A  corrective  labour  | 

engaged  on  war  work  with  financial '  agency  in  the  form  of  the  National  "»>>'  >■"*>>•  « 

assistance.  Other  oorrowers,  how- 1  Selective  Service  Bureau  has  also 
ever,  whose  liquid  position  showed;  been  created. 

an  improvement  during  the  year.!  The  material  required  to  keep,  ,  ,  ,  .  „ 

w  ore  able  to  reduce  or  fully  pay  off  |  production  at  a  peak  in  war  plants  bread  and  -flour  per  head  weekly 
their  loans.  a  result,  total  loans!  has  caused  rationing  of  material  for , 
of  $16, 139, .110.  which  include  bor- 1  other  industries.  Because  of  ration- 
rowings  of  Municipalities  and  School  j  ing,  the  manufacture  of  certain 
Commissions,  show  little  variation !  classc.s  of  goods  had  lo  be  reduced, 
with  the  corre.'ponding  figures  ofjthere’oy  adding  to  the  climb  of  op- 
tho  year  1911.  j  orating  cost.'. 

Deposits  increased  substantially;  Plant  replacements  and  even  re. 
during  the  year,  rising  from  $33.- !  pairs,  except  for  those  industries 
178,088  in  1941,  to  $63,420,580  in  I  engaged  on  war  conlracts,  have  not 
1942.  !  always  been  possible,  and  there  has 

Profits  for  tlie  year,  after  making  j  been  a  consequent  slackening  off  in 
appropriations  to  contingent  ac- ;  efficiency.  Inexperienced  and  un¬ 
count.  amount  to  $467,794  as  against  j  trained  help  has  slowed  production 
$440,643  in  1941.  Out  of  the.se  pro- !  ard  increased  costs  sharply  in  nearly 
fits,  protision  has  been  made  for!  ail  industries.  High  wages  and 
Dominion  Government  taxes  in  the  |  salaries  paid  by  war  industries  make  i  hogs  or  another  31i  million  cattle 
sum  of  $186,781,  leaving  a  balance  it  difficult  for  other  industries  and  i  It  would  mean  an  additional  demand 


unaware  of  the  benefits  to  be  gained 


tap  an  altogether  new  market  tha 
way 

Tlio  people  of  Great  Britain  in '  is* 
time  of  peace  were  eating  66  oimces 


ounces  and  the  richest  10  per  cent 
60  ounces.  The  poor  ate  more  than 
the  rich. 

But  not  so  with  meat.  There  the 
average  is  38.2  ounces  per  head  but 
the  distribution  is  quite  different. 
The  pcx>rest  10  per  cent  average  23.1 
ounces  weekly  and  the’  richest  10  iier 
cent  49.4  oimces  weekly. 

If  the  average  family  could  buy  as 
much  wheat  as  the  richest  family, 
meat  consumption  would  increase  by 
about  one-third.  Tlie  people  of  Great 
would  consume  another  12  million 


Saint  John,  N.B. —Announcement 
is  made  by  Premier  Mc.Nair  that 
the  provincial  government  has  com¬ 
pleted  arrangements  under  which  .a 
committee  i.s  to  be  elected  to  deal 
with  post-war  reconstruction.  The 
committee  will  con.si.st  of'  Dr.  Nor¬ 
man  A.  A.  MacKenzie,  Fredericton. 
N.B.,  president  of  the  University  ot 
New  Brunswick:  Hon.  J.  G.  Bou¬ 
cher,  Edmundston,  N.B..  chairman 
of  the  New'  Brunswick  Eloctrif; 
Power  Commisson.  and  John  .n. 
MacKinnon,  Saint  John,  N.B..  who 
IS  prominent  in  labor  circle.'.  Dr.  .1. 
R,  Petrie,  Fredericton,  N.B.,  and 
Ottawa,  Ont.,  secretary  of  the  Ad¬ 
visory  Council  on  Economic  and  In¬ 
dustrial  Development,  will  act  a.s 
secretary  of  the  committee  and  will 
be  assisted  by  Rev.  Dr.  H.  E. 
Thomas.  Saint  John,  N.B. 

Premier  McNair  said  that  the 
activities  of  the  committee  "'.11 
cover  a  wide  field  and  that  at  the 
beginning,  it  would  be  concerned 
with  the  organization  of  sub-com¬ 
mittees  to  study,  from  the  point  of 


Bii 


Gain  In  Assets 

Guarani V  Trust  Go. 


Toronto  The  annua!  statement 
ofGuaranty  'I’lust  Company  of  Ca- 
r-iiia  fo;  \ear  1942  she  vs  total' 
a=-,!;e..'  under  ad.minlstralion  have  i 


t  *00.  ....  r.  u-  ...  I  .  „  ,  .  ^  ,  I  view  of  the  people  ot  this  province, 

of  5281,012.  From  this  amount. ;  business  to  carry  on,  as  the  .selling ;  lor  meat  greater  than  Canada  s  total  1  problems  and  all  aspects 

$o0.000  has  oecn  us^d  as  a  write  off  t  prices  of  tbeii  goods  or  services  j  production.  ,  qj  rebabilitation  and  reconstruction 

against  real  estate  and  $230,000  wasj  have  been  frozen  at  the  1941  level,  j  Compared  with  this  huge  possible  i  affecting  the  economy  of  New- 

paid  to  the  shareholders  in  dividends,  'I’he  control-  of  prices  by  the  War-  ’  increase  in  one  country  alone  in  the  ;  Brunswick.'’ In  the  working  out  of 
As  the  demand  for  w  ar  supplies- j  time  Prices  and  Trade  Board  entails  |  demand  for  the  animal  foods,  the  i  such  collateral  organization,  Hon. 

continues  to  grow-,  the  necessity  of :  numerous  regulations  complicated ,  demand  lor  bread  is  quite  inelastic.  |  Mr.  McNair  said,  the  committee  w  ill 

transforming  the  naiJon  s  business  I  in  character,  difficult  to  interpret  |  Except  possibly  for  Asia  and  Occu- ;  have  a  free  hand. 


to  a  full  wartime  basis  keeps  pace,  j  and  even  more  perplexing  to  apply 
-o.,  ,  One  of  Uv.  most  important  changes  |  fairly. 

inc:Ta.-.cd  b;.^  ..  1. 1  as  co'Nipar- j  j  control  measures  once  cn- 

ect  WHO  a  > eat  ago.  esscmial  industries  to  the  armed ;  tered  upon  cannot  be  lightly  coii- 

Deposit.'  of  S2,0oi.iOi.  are  h.gner  e  j 

oy  8214.13.3.  from  Ihe  1941  -olal; 

I  w'.lli  I;(|u!dit\  ,  of  CS 
as  ill  tlie  previou.'  year. 

Net  profits  were  slightiy  greater 
ds-spit?  heaiior  taxation  and.  alter 


forces  and  to  w  ar  industry.  1  sidered.  The  policy  of  subsidies  rc- 

The  change.'  in  staff  resulting  ;  sorted  to  by  the  Government  for  the 
tne  same  enlistment  in  the  armed  forces  I  purpose  of  exercising  control  of  cer- 

!  and  other  activities  connected  with  ;  tain  consumer  goods,  is  adding  rap- 
'  t'le  w  ar,  have  reduced  considerably,  |  idly  to  the  public  debt  and  may  to 
■the  trained  personnel  of  the  banks,  i  an  e.xtent,  defeat  the  purpose  for 
prov  ding  for  expenses  ot  manage-  ^  -i-g  overcome  this  situation  the  banks  |  v.  hich  the  Wartime  Prices  and  Trade 

have  bean  compelled  to  engage  in-  i  Board  w-es  organized. 

?  ba.agiee  of  Net  pioni  i  female  help.  It 

to  834,98  V  w  .iich  en- :  pciimrred  that  54'';-  of  lota!  bt 


mcni.  acc.  uea  In-L-erest  and  all  other 
charges,  the 
amount: 

a'oled  the  company  to  pa.v  it,s 
regular  dividends  at  the  rate  of  5% 
per  annum  amounting  lo  $13,000 
to  provide  .812  741  for  Dominion  and 
municipal  la:;cj  other  than  taxes  on 
real  estate  and  lo  inereane  its 
ic.serve  ru:i,i  t-MOOO  leaving  813.241 
to  be  carried  foi-ward  in  profit  and 
lo.'.s  arcounl. 


A  huge  public  debt  ha.'-  always! 
painful  consequences  on  each  citizen 
of  the  nation.  The  greater  the  debt. ' 
tlie  greater  will  be  the  degree  of  j 
Government  control  over  the  right.'  : 
and  libcr'iics  of  the  people.  'J'hat ' 
trend  has  been  evident  .since  the! 
1914-1918  War.  War  is  destructive, 
not  only  lo  life,  and  property,  but 
rl.'o  to  the  economic  system  of  the  ! 
countri’.  A  realization  of  that  fact  , 


an 


JiM< 


anu1iactutet5 


estimated  tliac  54%  of  lota!  bank 
employees  now  con.?ists  of  female 
help. 

Mucii  additional  work  has  been 
impo.scd  on  the  banks  by  the  various  j 
wartime  regulations,  the  receiving 
of  sub.'criplion.s  to  Victory  Loans 
and  the  delivery  of  bond.'  to  the  pur¬ 
chaser.'.  the  sale  of  War  Saving: 

Certificates  and  the  encashment  of 

- — .  Government  coupons  and  cheques,  cn  the  part  of  all  would  go  far  lo- 

(iOLU  MIXING  IN  N.S.  the  number  of  which  is  becoming  J  ward  mitigating  its  eventual  effect.'. 

Halifax.  t-.Icvcn  producing  gold  gi-caier  from  day  to  day.  Notwith-  While  our  course  is  to  direct  all 
mine.'  and  plants  in  Nova  Scot  a  last  ;;tanding  the  long  hours  of  work  in-  |  our  resources  to  the  task  of  w  inning 

year  turned  out  bullion,  ore,  con-  vulved.  tlie.sc  dut'es  have  been  cheer-  the  war  w  ithin  the  least  poss  hle 

ceiurate.g  or  rcijiducs  to  a  total  net,  fully  borne  !)y  the  staff.  delay,  it  should  be  done  with  the 

\aluc  of  8380,619.  according  lo  a  ju  conformity  with  an  uiKlcr.s.and-  minimum  of  dislocation  to  our  econ- 

70-page  Census  of  Industry  report  loj*  come  to  bctw-ccn  the  banks,  tO'omie  system. 

on  the —Gold  .Mining  Industry  ol  I, .educe.  a.s  far  as  possible,  the  num-  'I’hosc  of  us  who  re.maiti  at  home 
Canada”  Employees  averaged  255  ^  her  of  branches,  w  e  have  cIo.Tcd  8 1  should  attend  to  our  duties  with  the 

in  ail,  earning  8309.499  in  salaries  office.'.  utmost  devotion,  and  discipline  our- 


and  wages. 


CONVEYING  AND  ELEVATING 
^  EQUIPMENT 

MODERN  POWER  T  R  A  N  S  fvfl  S  S 10  N 
0  U I P  M  E  N  J 

COAL  ANt)  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIP M-E NT 

STEAM  GENERATING  EQUIPMENT  | 

BALDWIN -SOUTHWARK 
HYDRAULIC  PRESSES 

--  We  Invife  YtUr 

\  "  Inquiries 


U»  »  CO»SlifflOJI 


Western  Farm  Ineome 
(Jrcally  Inerca.sc(l 

Winnipeg-  RccenI  c-'ti mates 
i).\  Ihc  W.  Sanford  Evans  .Sla- 
ti.'tica]  Set-vice  indicale  that 
farm  income  repi-cscntcd  by 
cash  receipts  to  farmers  in  the 
(iirce  I’ra  rie  Province.'  from 
wheat,  coarse  grain.',  live.'tock 
niul  Iniltnrfnt,  for  Hie  five 
mon I  h.s  ending  Dct-cinbcr  1942. 
were  up  almost  $60,(M»0,000  as 
compared  with  these  same 
monih.s  jn  1911  and  totalled 
8-228,296  922  a.'  compared  with 
some  $16S.000.(XX)  in  Ihe  per¬ 
iod  August  Isl  to  Eieccmber 
31st.  1941.  The  biggest,  in- 
rrea.'.e  was  in  receipts  from 
coar.sc  grains  amoiiniing  to 
a  little  over  83’2.000.nno,  Re¬ 
turn.'  from  wheat  wei-e  up 
about  $14,7(Xi.OOO;  livestock  rc- 
ce  pt.'  up  approximately  $9,- 
000,000  while  receipts  from 
hutlerfat  showed  an  increase 
of  clo.se  to  .$4,000,000. 


In  closing  it  is  with  pleasure  that —elves  to  do  with  less  so  that  the' 
I  exprc.s.s  my  tiianlts  lo  the  membcr.s .  armed  forces  may  have  more.  i 
— f  the  Board  of  Director.'  for  tlieir 
!  conlinued  kind  cooperation,  and  to 
the  officers  and  employees  of  tlie 
Bank,  my  appreciation  of  their 
willing  effort.'  in  the  performance 
of  Ihcir  duties  during  a  very  trying 
year. 

Before  moving  the  adoption  of  tlie 
Annual  Report  Ihe  Prcsidenl,  Mr. 

Ch.'.  A.  Roy,  addressed  the  Share¬ 
holders  as  follows; 

The  President  Addressed  Ihe 
Shareholders 


Today,  the  .'ubjecl  of  Ihr'ft  is! 
more  important  than  ever  before.! 
It  should  be  practic-ed  by  Ihe  indivi- , 
dual  as  w-ell  as  by  governments,  j 
Heretofore,  (lirift,  on  the  i>art  ofj 
the  individual  lias  been  a  malter  of’ 
choice;  now-,  it  is  a  public  duty.  I 
The  large  number  of  subscribers 
to  the  Victory  Loans  and  the  many  j 
purchasers  of  War  Savings  Certifi¬ 
cates  is  gratifying,  and  indicate  that  i 
the  problem.'  created  by  the  w.ar  arc 
now  better  und''rstood  and  that  the  i 
habit  of  thrift  has  become  more  gen  ' 
'I'hc  main  points  of  Ids  address  arc ;  cral.  ,  ; 

.as  follow-s;  Following  Ihe  addre.sses  by  Ihc 

The  General  Manager  has  ,gi\cn  i  President  and  General  .Manager,  the; 
I  you  a  comprehensive  e.xplanation  ofj  42nd  annual  report  of  the  Board  of  | 
'  the  statements  before  you.  and  I  j  Commi&'ioner-Censors  w  as  presented  i 
I  hope  that,  you  w  ill  coii'ider  Ihe  j  by  its  President.  Hon.  E  L.  Pate- , 
!  position  of  the  Bank  and  the  results  naude,  P.C.,  K.C. 
j  of  the  year  as  satisfactory.  Your  I  After  the  adoption  of  the  reports! 
Board  of  Directors  and  myself  are  i  of  Ihe  Board  of  Directors  and  of  the  j 
satisfied.  !  Board  of  Commissioner-Censors,  the  j 

I  The  grow  th  ,  in  Ihe  total  figures  |  following  Director.'  were  elected:  i 

I  on  each  side  of  the  balance  sheet  is'  Mr.  L.  J.  Cod^rc,  Sherbrooke,  j 
j  the  outstanding  feature.  The  de-  Quo.,  Hon.  Senator  Louis  C6te.  K.C.,  | 
I  posits  have  gone  up  $12,200,000  with  |  Ottaw  a,  Ont.,  Mr.  C.  G.  deTonnan-  i 
I  a  corresponding  increase  in  the  cour,  Montreal,  Que.,  Hon.  R.  O.  I 


During  1942,  The  National  Life  maintaincil  it.s  rccoril  of 
maximum  service  snii  increased  security  for  its  policyholders. 

INCREASED  During  the  year,  total  .isscts  w  ere  increasctl 
ASSETS  hy  .*>7 59148 5.  During  tlte  same  period,  the 

amount  of  Dominion  Coverpment  bonds 
held  by  the  Comranv  was  iacrcascd  by 
$924,271. 

RESERVE  Alter  providing  (■*  1  It.’.  2.2‘2.4  5  for  dividends 

FUNDS  to  policyholders  wit.)  iio'.d  participating 

policies,  the  remainder  of  earnings  was  set 
aside  in  reserve  funds  to  strengthen  still 
further  the  Company’s  investment  position. 

Over  90%  of  the  new  money  available  for 
INVESTMENTS  investment  was  placed  in  the  Dominion 
bonds  already  mentioned  and  in  first 
mortgages  on  improved  real  estate.  These 
mortgages  were  increased  by  .$.1  i9,869-88. 
A  substantial  part  of  this  money  was  u.sed ' 
to  build  homes  for  workers  in  war  industries. 

NEW  New  production  was  satisfactory  and  the 

BUSINESS  business  in  force  of  the  Company  was 

increased.  The  total  business  in  force  now 
stands  at  $69i580,363. 

National  life 

Assurance  Company 

of  Canada 


Home  Office 
ToronA) 


Established 
18  9  7 
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Management,  Labour  and 
Government  Co-operation 
Vital  to  Post-War  Success 


I  Interest-bearing  deixxsits  S93.234.- 
911.— an  increase  of  $3,444,574.  I 

In  view  of.  the  heavy  withdrawaki  by 
Mic  public  for  investincni  in  the  '.  aii-  j 
oos  Victory  Loan  Issues,  thus  may  be 
regarded  as  a  very  satisfactory  shoe¬ 
ing. 

Tlic  Dominion  Government  dcpc.it 
I  with  us  amounted  to  $33.610,410.— an 
j  increase  of  $24,409,201.  This  item  m  i 
fine  of  war  is  subject  to  wide  iiuc-  ' 
tuation. 

DeposiLs  of  Provincial  Gover.a-  j 
menu  $1,923,330.  —  an  increase  oil 
$107,393.  : 


splendid  co-operation  and  consistent¬ 
ly  efficient  work  of  our  Staff  during 
the  past  year.  The  senior  officers  have 
had  greatly  added  responsibilities,  not 
only  because  of  the  incrca.scd  volume 
of  business  but  also  in  the  traiuT.g 
and  supervision  of  the  younger  mem¬ 
bers  of  the  Staff,  most  of  whom  a.'e 
girls  who  have  been  with  us  oniv  a 
compa.-atlvely  short  time.  The  junior 
members  of  the  Staff  deserve  special 
commendation  for  the  splendid  spirit 
In  which  they  have  approached  their 
tasfe  and  the  competent  manner  in 
wh’ch  they  have  discharged  thee 
duties. 


Canada  can.  take  pride  in  her  war-time 
industrial  achievement 

says  F,  H.  MARSH,  President  of 

THE  BANK  OF  TORONTO 

Total  Assets  53%  Greater 
than  5  years  ago 


The  s:ih 
Mrcfiii;/  of 


Aniiml  Gcvcrol  ‘he  factory  bench.  Nearly  every 
the  Share, holder!^]  a  certain 


.  .  .  pcint  ta.Mition  takes  a  rapidly  in- 

H'ds  add  at  thf;  Head  Office  m  creasing  toll  of  his  reward,  le.tving 
ToroiUo  on  Wcducudoa.  ,/((;(-,  him  a  rctiun  whicli  dim  nishes  with 
vani  dOfU.  ivhcit  Ihr  Pres'deiil .  succe$sive  unit  of  effort  and 

,1  rusl:.  Foa*  the  average  worker  the  |>cr- 
r.  //,  Ma)yli,  (utti  fhe  v*rv  h\\b»lAn^\a\.  TFoy  lUo^c  m 


Mnaof/er,  /?.  S.  Vaiidoac,  «f/- '  high  incom 
ihcsucd  the  xliareholderf!. 

THK  I’RESIDENT'S 
ADDRESS 

Gentlemen : 

Tile  statement  and  report  present¬ 
ed  for  your  consideration  discloses  a 
strong  and  soundly  liquid  position. 

The  General  Manager  ha.s  corn- 
men  cd  in  detail  on  the  statement 
and  operations  of  the  vear.  Tlie  fact  all  must  bear  a  heavy  burden,  and 


brackets  the  net  gain 
becomes  almo.'t  negligible.  In  the 
buslncs-s  which  is  .sub.'oct  to  cxccs.s 
profits  taxa.ion.  ne.  ga  n  is  near  the 
vanishing  jxitnt,  qualified  by  the 
credit  of  a  small  proportion  which  is 
to  be  rcfiuidable  after  the  war. 

Fortunately,  the  .spivi,,  of  )>atnotic 
endeavor  prevail.'.  Sacrifices  which 
come  near  to  confscalion  are  being 
tolerated  because  it  is  recognized  that 


tint  total  as.'Cts  show  substantial 
gn’n  and  arc  today  53"/^  greater  titan 
th-y  were  five  years  ago  indicates 
cen  imious  expansion  of  tho  Bank’s 
business  which  you  will  agree,  I  ajii 
su-c.  is  gratifying. 

Tlie  circumstances  under  which  wc 
meet  tcda.y  ate  happier  than  were 
those  of  a  year  ago.  At  that  time. 
Japan  had  just  embarked  upon  her 
career  of  conquest  while  the  Euro¬ 
pean  axis  was  entrenched  deep  in 
Russ  a.  Britain  was  grimly  holding 
on  while  the  United  States  was  or¬ 
ganizing  a  programme  of  industrial 
and  military  expansion  designed  to 


that  no  economic  policy  in  .such  an 
emergency  can  be  ixtrfec.  in  respect 
to  iusscfisment  of  the  costs. 

Inccnlives  Needed  for 
Progre.ss 

While  we  arc  doing  our  utmost  un¬ 
der  these  ciiTum.stanccs,  we  •shottld 
at  the  same  time  lake  note  of  the  les¬ 
sons  because  of  their  bearing  on  our 
futiu-e.  Canada  Ls  a  land  of  opportun¬ 
ity.  but  its  development  depends  upon 
adequate  rewards  and  attractions  to 
both  labor  and  cap  tdl.  The  patriotic 
fervor  of  the  war  will  not  always  be 
with  os.  The  principle  of  ta.xalion  in 


turn  the  tide  ultimately  in  favor  of  ;  acccwdance  with  ability  to  p.ay  a'ill 
the  united  nations.  :  undoubtedly  stay.  But  any  national 

Wc  now  vividly  realize  the  weight  jx)Iicy  which  aspires  to  build  up  the 
of  the  pow’cr.s  aga’nst  whicli  wc  have  !  country  or  even  maintain  it  at  its 
to  contend,  and  the  severity  of  the  |  present  level,  must  include  depend- 
struggle  which  still  lies  before  us.  j  able  and  worth-while  incentives  for 
Ncverlhclcss  ,the  events  of  1942  i  those  who  arc  willuig  to  work  and  to 
strengthen  the  belief  that  the  final  I  save  be.vond  the  average. 


1  ictory  will  be  on  our  side.  Indeed  the 
year  appears  to  have  brought  tho  real 
turning  point  in  the  war.  Its  earlier 
reverses,  which  were  serious  enough, 
have  been  offset  by  some  successes. 


In  these  days  of  constant  search¬ 
ing  for  po.st-war  charters,  plalforais 
for  political  parties  bo'i,h  old  and  new, 
and  plans  for  coriMrate  and  indivi¬ 
dual  policy,  this  jioTnt  deseiwes  more 


that  posi-war  plans  be  formulaled 
now,  having  as  their  aim  full  eni- 
ploymoiu,  higher  living  standard; 
and  greater  economic  security  for  a!!. 
This  challenges  the  bcs'i,  thought 
our  business  and  poUiical  leaders,  h 
l.s  encouraging  to  know  iliat  our  Do- 
m'nion  Government  has  a  strong 
committee  of  icccnslructioii  activciv 
working  on  post-w.ar  problem.s,  one  of 
tho  mo.'t  important  of  which  is  pro¬ 
viding  profiiable  rmploymcnt  for  ul 
who  are  capable  of  working. 

Due  to  the  pre.'sing  demand  for 
increasing  quant,itie.s  of  war  supplic,^ 
during  the  pas:  three  years,  Canada'.s 
industr.al  capacity  has  been  greatly 
expanded  not  only  by  enlargement  r,.’ 
existing  pUnl.s  and  the  erection  of 
new  ones.  but.  by  introduction  of  Un¬ 
proved  machhirry  and  be, ter  mctii- 
ods  of  operation  a.s  well.  These 
should  be  imtwrtant  factors  in  en 
abiing  us  to  .sell  our  products  at  com¬ 
petitive  price.s  in  both  foreign  and 
domestic  markets. 

With  her  va-s;  and  only  pari  ai'.;, 
developed  natural  rrsource.s  of  power, 
agriculture,  timber,  gold,  raditmi, 
nickel,  bon  and  other  ba.so  metal - 
Canada  will  occupy  a  unique  and  en¬ 
viable  place  in  the  post-war  economy. 
The  rc.sponsibility  for  the  dcvelo;)- 
ment  and  distribution  of  these  rt- 
.soiirces  in  a  way  that  will  allow  ail 
classes  of  Canadians  to  benefit  equi¬ 
tably  is  great  and  imust  depend  on 
capable,  honcstiy-dirccted  industrin! 
entcrpri.se  working  in  liarmony  witn 
efficient,  loyal,  well-paid  labor.  .sUii- 
plemcnted  where  ncccs.sary  ’oy  Go; 
eminent  assis.ancc  and  wisely  ,ul- 
miiiLstcred  control. 

The  unselfish  co-operation  of  man¬ 
agement.  lalxir  and  Govemment  i.s 
essential  to  maximum  succcs.5. 


the  most  notable  of  which  were  the  :  attention  than  appears  to  have  been 
effective  fight  w'aged  by  the  Russians  j  given  ir  Tlie  effort  to  better  our  con- 
and  the  access'on  of  nearly  all  of  dltion  i.s  the  mainspring  of  progress 
North  Africa.  The  closing  weeks  of  I  both  individual  and  corporate,  but  it 
the  year  saw'  the  axis  not  merely  I  does  not  follow  that  we  must  break 
checkmated  but  uttually  on  the  de-  \  entirely  from  the  past.  Insofar  as  wc 
fensive  at  most  points.  The  united  !  do  start  afresh,  we  must  sec  that  the 


nations  have  made  net  gains  in  the 
balance  of  pow’er  in  the  air,  on  the 
sea.  and  on  land. 

Behind  the  fighting  fronts  is  a  vast 
Industrial  machine  which  is  well  in¬ 
tegrated  and  attuned  to  the  war,  and 
which  is  distributed  throughout  Great 
Britain,  the  United  States,  Russia. 
Canada  and  other  allied  comitrics. 
Civilian  life  is  regimented  for  war 


essential  factors  for  successful  exis¬ 
tence.  pix)sperity  and  progress  are  in¬ 
cluded  in  our  scheme  of  life. 

Post-War  Opportunities 
Are  in  Sight 

Tliai  there  will  be  both  needs  and 
opportunities  after  tho  war  is  appar¬ 
ent  to  the  casual  eye.  Whole  nations 
are  already  starving  for  tbc  food 


purposes,  but  without  actual  hard-  i  whicl;  Canada  can  produce.  The 


sh  p  as  yet  in  Canada.  The  closely 
related  and  difficult  problem  of  w'ar 
finance  is  being  capably  met. 

War  is  The  Main  Issue 

Under  these  conditions  the  custom¬ 
ary  type  of  suiwey  dealbig  with  pro¬ 
duction  trends,  capital  development 
and  the  other  complexities  of  normal 
life  is  hardly  possible.  The  individual 
is  no  longer  the  arbiter  of  his  own 
life,  since  at  least  one-half  of  our 
entire  output  is  channelled  into  those 
products  and  services  which  are 
needed  for  the  war.  Even  in  respect 
to  the  remainder  there  is  such  a  de¬ 
gree  of  regulaaon  that  he  has  little 
choice  as  to  how  he  shall  spend  his 
money. 

Thveugh  the  use  of  nearly  all  plant 
facili.ies  and  the  employment  of  all 
avaihable  workers  we  have  reached  a 
new  gross  in  the  national  production, 
now  estimated  at  the  ra.e  of  about 
eight  billion  dollars  per  annum.  On 
the  whole  wc  can  view  with  pride  tlie 
industrial  achievement  which  is  be¬ 
ing  brought  to  bear  on  the  war  front 
and  w'aich  i.s  alto  decendy  maintain¬ 
ing  OU3'  civilian  life. 

Whether  we  can  mamtain  such  a 
I'o  c  of  production  after  the  war  Is 
•me.  her  ma.ter.  In  nonnal  times 


wheat  .surplus,  to  which  wc  have  re¬ 
ferred  in  recent  years  as  a  valuable 
i  though  temporarily  embaiTassing 
.  asset,  can  disappear  like  magic  when 
international  trade  i.s  resumed.  Large 
'  quantities  of  forest  and  mineral  pro- 
‘  ducts  will  be  needed  to  restore  shal- 
I  tered  Europe. 

Apart  from  wheat,  we  will  probably 
i  face  these  opiwrtunitie.s  with  shclve.s 
'  bare  of  merchandise.  Tire  situatioti 
*  will  have  to  be  remedied  as  quickly 
I  as  possible,  for  even  at  the  best  of 
i  times  mankind  has  little  enough  be¬ 
tween  itself  and  starvation.  In  this 
,  promising  future  Canada  should  have 
'  an  important  share,  provided  that 
ner  efficiency  is  not  impaired  by  loo 
many  governmental  controls  or  by  an 
excess  of  ultra-radical  ideas. 

I  Likewise,  we  must  avoid  entangle¬ 
ments  which  disturb  public  cenfi- 
drnce.  As  an  example  I  may  refer 
specificr.lly  to  the  mat.cr  of  income 
tax  obligations  on  account  of  pa.'i 
periods.  Inercasingly  ia'gc  numbe.-.s 
of  c  tizens  of  all  classes  are  voicing 
I  eemern  over  the  difficulties  »nd  in 
many  cases  the  ha-dships  arising 
from  the  present  arrangemcn,  under 
which  the  taxes  on  individual  in¬ 
comes  arc  collected  longmonth.s  after 
the  income  on  which  tivey  apply  hai 


tliere  is  no  insatiable  buyer.  Instead.  ^  received  and  disbursed.  To  have 
i;  is  necessary  for  the  seller  to  meet 
the  buyer  on  terms  satisfaetory  to 
eaci).  The  yardsticks  of  demand,  price 
and  cost  mu.st  again  come  Into  play. 

But,  having  in  mind  the  already  ob- 
v  ous  .sliortagcs  of  goods,  the  recon- 
fc  ruction  needs  and  the  new  inven¬ 
tions  or  processes  that  are  being  de¬ 
veloped  during  the  war,  we  at  least 
can  anticipate  that  our  economic  life 
will  be  on  a  broader  scale  than  for¬ 
merly. 

Wide  Distribution  of  Employ¬ 
ment  and  Income 

Possibly  the  most  striking  feature 
of  our  war  economy  is  the  wide  dis¬ 
tribution  of  activity  and  purchasing 
power.  Tliere  has  been  a  process  of 
levelling  up  through  universal  em¬ 
ployment  at  liberal  wages,  while  at 
the  same  time  there  has  been  a  level¬ 
ling  donTi  through  regulation  and 


such  obligations  fall  due  in  the  fine  | 
of  unsotdrment  after  the  war,  when  ; 
the  incomes  of  many  people  will  be 
greatly  reduced  or  entirely  lacking,  ; 
would  be  still  more  serious.  Tlie  Rum)  ; 
plan  which  has  been  receiving  so 
much  publicity,  or  some  alternative  , 
suited  to  our  Canadian  conditions.  ^ 
deserves  the  clo.sest  attentton  on  the  j 
part  of  our  tax  authorities.  , 

Canada’s  Future  Promising  I 

May  I  coiicude  by  expressing  the  j 
utmost  confidence  in  the  future  of  | 
Canada  in  relation  to  these  prospec¬ 
tive  needs  and  opportunities,  and  in  j 
her  ability  to  play  an  increasing  part 
in  the  world's  industry  and  com¬ 
merce.  Indeed  our  prospects  may 
fairly  be  appraised  as  serond  to  none. 
We  a-re  possibly  far  enough  from  the 
war  to  escape  direct  material  dam¬ 
age.  but  wc  cannot  escape  the  irre 


taxation.  This  no  doubt  was  inevi-  l  parable  loss  of  many  of  our  finest 
table.  The  principle  of  trj'ing  to  get  I  young  men,  the  nation's  most,  valu- 
tlirough  the  war,  without  either  liard-  I  able  asset. 

ship  on  the  one  hand  or  profiteering  j  While  tlie  winning  of  the  war  must 
on  the  other,  is  eminently  Just.  |  continue  to  be  the  predominant 
Vet  wo  are  already  witnessing  some  ,  thought  In  otu-  mind,  the  real  test 
limitations  to  thi.s  levelling  process,  j  for  our  democratle.  way  of  life  wiil 
Instances  of  slackening  effort  are  oc-  |  undoubtedly  present  itself  wlien  the 
casionally  met  in  every  phase  of  pro  |  aai'  Is  over  and  wc  have  achieved 
dueJon  —  in  corporation  policy  and  I  victory.  It  ‘s  the  part  of  wisdom,  in 
in  the  ranks  of  the  white  collar  and  |  fact,  it  is  a  duty  to  the  gallant  men 
professional  workers  as  well  as  those  and  women  who  arc  lighting  for  Uo 


GENERAL  MANAGER’S 

ADDRESS  I 

i  Mr.  Chairman  and  Gentlemen:  | 

i  The  Eighty-Seventh  annual  .state-  . 
i  nient  subniKtcd  today  covering  the  , 
I  Bank's  opei-alions  for  the  jear  ending  i 
i  November  SOtli.  1942,  will.  I  believe.  ■ 

'  be  accepted  by  you  as  .satisfactory,  i 

I’rofifs  ! 

I  Our  earnings,  after  making  pro-  : 

I  vision  for  all  known  or  anticipated 
.  contingencic.<  and  the  u.sual  contri¬ 
bution  of  $150,000  .to  Officers’  Pen- 
I  .Sion  Fund,  were  slightly  higher  than 
I  those  of  the  previou.s  year  but  an  in-  j 
cro.ase  in  Federal  Taxes  of  .$19.').683. 

,  resulted  in  a  reduction  of  $156,826.  in 
I  net  profits  which  amounted  to  .$1- 
^  214.729.  After  writing  off  $250,000.  , 
agains„  Bank  Premises  and  paying  ' 
j  regular  dividends  amounting  to  $600.-  I 
'  000..  there  remauicd  a  balance  of  ^ 

’  $364,729.  to  be  added  to  Profit  and 
I  I.os.s  Account  wliich  now  .s,and.s  at  ] 

I  S860.530..  the  sum  of  $2,000,000.  hav-  I 
'  ing  been  transferred  to  Rest  Account  | 

'  which  now  totals  $12,000,000.  ; 

The  incrca.sed  rate  of  federal  taxa-  I 
,  ticn  in  1942  was  app’icablc  to  only  5 
I  mcntli.s  of  our  f  seal  year  and  bur 
taxes  will  undoubtedly  be  consider¬ 
ably  higher  in  1943.  but  we  anticipate  ; 
being  able  to  meet  them  without  re-  i 
quiring  to  roduce  our  usual  dividend 
of  lO'tf  which  is  equal  to  S.IS''^  on  ' 
shareholders’  funds  consisting  of  ■ 
Capital.  Rest,  and  Profit  and  Loss  I 
Accounts. 

Total  .Assets 

Total  .Aisets,  $215.633.066..  are  ;he 
highest  in  the  his.ory  of  the  Ban!: 
."nrl  repreenit  an  increase  of  .5.33.-  ! 
410,064.  for  the  year,  this  being  large, 
ly  due  to  greater  indiietvial  act’viiy  ' 
and  wartime  financin.e.  ! 

Quick  As'Cts  consisting  of  casli  or  , 
asre  s  icadih"  ronverJble  into  casii  I 
total  5144  032,553.— cqirl  to  73.55'^,-  of  ; 
(ur  liabilit'C'  to  the  pu’olic.  Of  .Ins 
amount  ,531.3'3.016.  is  represen‘i.c.i  b'  I 
C.e.'h.  Bank  Balances  (includ'ng  our 
depo'i.,  '.\i;h  th-  Ban!:  of  Cana.lai 
and  notes  and  cheques  of  o  her 
Banks. 

This  is  a  high  percentage  of  reari- 
lly  available  assets  and  indicate.;  the 
strong  liquid  po.silion  of  the  Bank. 

Securities 

Our  invcsimcnt  in  securities  totals 
$111,996,512.-311  iiK.-reasc  of  $36,356.- 
040. 

Of  th's  amount  9541.  consists  of 
Dominion  and  Provincial  bsiics. 
Tliosc  maturing  within  two  years  re¬ 
present  $63,113,719.  of  the  total  which  , 
is  $30,568,634.  higher  than  a  year  ago. 
Those  of  a  .slightly  longer  date  ■ 
amount  to  $43,413,570.,  an  increase  of  ' 
$6..529.773.  i 

Municipal  Securities  at  $1,905,853. 
are  lower  by  $728,356.  and  other 
bonds,  debentures  and  stocks  at  $3,-  ' 
563,368.  also  .show  a  small  dccrca.se.  i 

Call  Ixians  i 

Call  Ix>ans.  $1.318.025..  are  higher  ! 
by  $171,250.  Tliere  Ls  st’ll  little  dc-  ‘ 
maud  for  this  type  of  loan.  j 

Current  Loan.s  j 

Current  Loans,  $63,009.883..  sliow  j 
an  Increase  of  $2,749,255.  A  sub.stan-  : 
tial  amount  consists  of  loans  to  vari¬ 
ous  industries  engaged  in  the  produe-  ' 
tion  of  war  material.  'VA'e  are  also  ex¬ 
tending  as,sistanee  to  purchasers  of  > 
Victory  Loan  bonds  and  our  grain 
loans  continue  at  a  high  figure.  ! 

While  our  loans  have  .shown  eon- 
s'.stent  increases  .during  the  past  few  , 
vears,  the  pereen'^age  of  loans  to  de-  i 
posits  is  lc.'s  than  we  would  like  and 
w^  welcome  opportunities  to  extend 
rredii.  facilities  for  the  development  , 
of  business  both  large  and  small.  • 


Municipal  Loans 

Loans  to  Municipalities  total  $3.- 
001.444.— a  decrease  of  $436,726. 

The  discontinuance  of  capital  expen¬ 
ditures  and  the  continued  improve¬ 
ment  in  tax  payments  have  enabled  a 
large  number  of  Municapllities  not 
only  to  reduce  thcli-  funded  indeoted- 
ness  but  also  to  decrease  their  jor- 
row'ngs  from  the  Banks  for  cuixcni 
cxiJcndllure. 

Hank  I’reniises 

These  now  stand  on  our  book;  .at 
.$2.969.822.— a  decrease  of  $209  930., 
the  appropriation  of  $2,50.000.  ac¬ 
counting  for  this  reduction. 

During  the  ,vcar  the  erection  of  a 
new  permanent  office  at  Gaspe,  Que¬ 
bec.  was  completed  and  our  office 
space  enlarged  at  several  ot’.ie.’ 
points,  this  being  necessary  to  ,a’,:c 
eaj'C  of  liiercased  volume. 

Notes  in  Circulation 

These  amount  to  $2,242,719,,  a  re¬ 
duction  of  $738,250,  Under  the  prov  t- 
.sions  of  the  Bank  Act  our  clrcula- 
ticn  's  now  being  reduced  at  the  r.i’e 
of  lOfr  of  our  paid  up  capital  » .ich 
year  and  for  the  year  1943  the  maxi¬ 
mum  amount  permit  led  Ls  $2,700,000. 

Deposits 

Total  Deposits.  $190,367.333..  siitcx 
a  very  satisfaciorv  increase  of  $33.- 
654  917. 

Deposits  from  the  Public  amoiur,  tc 
$154,833,592.  coasisting  ’of: 

Non-inlercst  bearing  depasiUs.  .$61.- 
.598,680— an  iii'ercasc  of  $5  693,- 
748. 


There  is  also  one  very  valuable  a.-w-n?:,  ' 
an  intangible  one.  which  you  will  not  ' 
find  in  the  balance  sheet.  1  refer  to  , 
the  ever-increasing  goodw  11  accumu¬ 
lated  during  the  eighty-seven  years  ul  I 
I  the  Bank’s  existence  which  consii- 
tutc.;  an  important  factor  in  the  ' 
steady  growth  of  our  business.  j 

I  Branches 

j  In  an  effort  to  consene  manpjwtr  ' 
I  Canadian  banks  have  closed  163  I 
'  branches  during  the  twelve  moiulis  : 
ending  November  30th.  1942,  .anti  in  ; 
conformity  with  this  policy  we  li.tvc  : 
:  disconfnucd  the  following*  offices: —  ' 

I  Avenue  Rd.  &  St.  Germain  Avc  .  I 

Toron*^ 

Bloor  St,  &  Howland  .Ave.,  i 

Toronto 

I  College  St,  fc  Dovercotin  Rd  , 
i  Toronto  I 

I  Lansdowne  t 

j  London  North 

London  West 

Milton 

Mount  Denni.s  I 

On  November  30th  nr  had  167  ' 

I  branches.  ' 

'  Inspections 

•All  bianehc.s  of  the  Bank  iiav: 

I  been  inspected  by  our  Iiuspcction  of¬ 
ficer.;  during  the  year  and  the  ' 

audit  of  cash,  securitie.;  and  loans  at 
,  Head  Office  and  the  principal 
,  bvanchc.s  in  Toronto.  Montreal,  Win-  I 
i  niprg  and  Vancouver  h,xs  born  maue  j 
'  by  the  shareholder.;’  auditors.  ' 

Staff 

It  affords  me  great  pleasure  to  ex-  j 
pres.;  om-  .sincere  appreciation  of  the 


At  the  present  tune  we  have  a  staff 
of  1.457,  of  whom  60*0  are  women 
as  compared  with  20'’r  at  the  com¬ 
mencement  of  the  war. 

Over  400  members  of  the  suff  are 
now  serving  in  the  Armed  Forces  All 
arc  on  leave  of  absence  for  the  dura¬ 
tion  of  the  war  and  are  assured  of  a 
position  upon  their  return.  Of  thc.se 
splendid  young  men,  I  deeply  regtri- 
to  repo-rt  that  .‘Jx  have  made  the  su¬ 
preme  .sacrifice  and  three  are  listed 
as  missing. 

In  conclusion  let  me  say  that  yo’uv 
B,ank  has  as-;isted  the  war  effort  ui 
every  pxvjslble  way.  It  has  been  our 
IKtllcy  throughout  to  provide  fullcot 
credit  facilities  for  those  of  our 
clients  who  are  engaged  in  the  pro¬ 
duction  of  war  .supplies,  to  do  our 
.share  in  Govemment  financing  anti 
to  paifcipatc  in  the  distribution  to 
the  public  of  'V’ictory  Bonds.  \V.i.' 
Savings  Certificates  and  Stamps  a.s 
well  as  to  f^fomi  numerous  other 
services  relating  to  wartime  actlvltie.;. 

Tlie  success  of  the  recent  Third  Vic¬ 
tory  Loan,  when  cash  .sulxscriptloiia 
re.-iehed  the  verj'  large  figure  of  $991.- 
.536,.500.  and  over  2.000.000  .subscriber.; 
participated,  is  iiraiw'worthy.  Such 
.tn  immense  .sum  could  only  have  been 
rai.sed  as  the  re.suli  of  the  patrictie.^ 
fervour  of  the  Canadian  people  and 
a  ver>'  efficient  organization. 

Tliere  will  undoubtedly  be  further 
Ifstics  by  tho  Government  during  the 
pre.sent  year  and  it  is  absolutely  c.s- 
.sential  that  the.se  be  given  full  -.up- 
jKiri  by  everj-  one.  This  will  neces.;:- 
tate  continued  self-denial  and  sacri¬ 
fice.  We  are  confident  tliat  e.ieii 
Canadian  citizen  will  do  his  parr. 


Eighty-seventh  Annual  General  Report 


.SOth  November,  1942 

PROFIT  AND  LOSS  ACCOUN1’ 

rrnlil'  fur  (hr  ye.ir  ending  Hdlli  N'oirmher,  1942,  .ifter  providing  .$ 1 .50,tXH3.(MJ  lor 
.'■'t.nff  IVnsion  I  und,  ?1  ,n9X,ti2S..’t2  for  Dominion  Taxes  (of  which  $60,158.10  is 
lefiindalilc  under  the  pro;  i>ion.s  of  the  l.xcc;.;  I’rolits  Tax  Act)  .and  making 
apiMopri.ilion.s  to  ronfitigent  acerpiints  out  of  which  account.;  full  provision  for 


h.ad  and  doubtful  debts  has  been  made . $1,21  1,7’29  9$ 

Mrilteii  off  IJaiik  IVcmisc.; .  ’2.5O,(X'Ht.0O 

964.7’29.9S 

I  )r  idemls  .it  the  rate  ot  lO^c  per  anmim  on  the  i).ar  v.alur  ($1(X).)  of  the  shares .  000,000.00 

llalance  of  Profit;  c.arried  forward  .  .  304. 729. 9R 

Profit  .and  Loss  Balance  ’2Uth  November,  1941  . .  2,195,800.57 

•’,SO(),.5,3(i..5,5 

'J'r.an.-lericd  to  flcsl . . . . . . . .  2,1X10,000.00 

I'rolit  .and  Los;  Balance  JOth  November,  1912 . ^  n  ._  S00,."^tO..5.5 

ANNUAL  BALANCE  SHEET 

LIABILITIES 


Notes  in  Cireul.ation .  . .  $  2,212,719.00 

Depo.'lts  by  .and  bal.anees  due  to  Dominion  (iovernment . $88,610,410.97 

Deposits  by  and  balances  due  to  Provinci.al  tlovcrnuKaU.; .  L923.3.30.’29 

Deposits  li.x  the  public  not  bearing  interest . C I ,,598,680.65 

DcfKisit'  b\  the  [lublie  bearing  interest,  including  interest  accrued 

to  date  of  statement .  .  98, ’284, 91 1 .37 

-  -  1 90,367, :383.2S 

riepoiits  by  .and  h.alances  due  to  other  ch.artcrcd  banks  in  C.anad:  1 12, 636. '20 

Deposits  by  and  bal.anees  due  to  banks  and  banking  correspondents 

in  the  United  Kingdom  and  I'orcign  Countric.; .  2,1  46,197.49 

- 2, '2.59, 138  69 

Acceptances  and  Letters  of  Credit  outstanding . ■ .  1,755,870.45 


196,625,056.42 

('apit.al  paiil  tip .  6,(KX).OOn.(.K) 

Rest .  l2.n00,tKK).(Xt 

Dividend'  declared  and  unp.aid .  1.50,179.31 

Bal.ance  of  profits  .as  i>ei  Profit  and  Loss  .Account .  8(50, .580.55 

- —  19.011,009.86 


$2 1 .5, 636.060. '28 


ASSETS 


Cold  coin  held  in  Canada .  I05.1KI 

iSubsidiary  coin  hold  in  Canada .  310.633.99 

Notes  of  Bank  ot  Canada  .  5, 430, 265. (XI 

Depo.sits  with  Bank  of  Cauaii.a .  1 1,955,9’21 .3’2 

Notes  of  other  chartered  batiks .  60,150.00 

Covernmcnl  ami  bank  notes  other  than  Canadian .  67.027.10 

Cheques  on  otlier  hanks .  . .  10,423,389. P) 

Due  iiy  banks  and  banking  con  csiKimlcnts  clsewhcte  than  in  Canada  3.069.924.50 


— - $  31,318,016.07 

Jdoin.nion  ;oid  I’rovincial  (io\ernmcnl  direct  and  gu.arantccd 
.''ecuritics  maturing  within  two  years,  not  c.xcccding  inaikct 
laitje  68, 1 13,7 1 9. 5’2 

ether  Dominion  and  Pro;  incial  (.Iovernment  direct  and  guaranteed 

••securitie,'.  not  exceeding  market  value  .  18, 1 18. ,570.00 

C.anaditin  .Munici|i,i]  .'Securities,  not  exceeding  iimrkct  value  .  1,90.5,858.88 

ether  Bomis.  Dchcnturcs  .and  .Stocks,  not  exceeding  maiket  \  alue  8, .563,868. 79 

111,996,512.14 

Call  and  .’'^liort  (not  exceeding  thirty  day.')  Loans  in  Canada,  on 
.'"tock.s,  llcbenturc'.  Bonds  .and  other  tsecutitic'.  of  a  sufficient 

marketable  value  to  cover .  1,318,025.00 

- -  113,314,537.14 


144,632,553.21 

Current  l.oans  and  Discounts  in  Canada,  not  otherwise  included. 

cstini.ated  Iot,s  pro;  ided  lor .  .  .  68,(K)9,88S.80 

Loan.s  to  citic.'.  towns,  inunicipalilic.«  and  school  districts .  3,001.114. 5'2 

Nou-Current  Loans.  cstimattHl  ios.'  provided  for .  P2,9'25.60 

-  60,024,258.42 

210.656.811.63 


Liabilities  ol  Customers  under  arceiitanccs  and  Letters  of  Credit,  as  per  contra..  1,7,55,870.1.5 

Mortg.ages  on  Real  Kstatc  sold  by  the  Bank .  13,792.04 

Bank  Premises,  at  not  more  than' cost,  loss  amounts  written  off.... .  .  ’2,969,S’22.S2 

Deposit  with  the  Minister  of  I'inanee  for  the  security  ol  the  note  eireulution  .  .  .  175,550.82 

Other  a.s,sets  not  ineludr<l  under  the  foregoing  licads  (but  including  rcfundalde 

fKtrtion  of  Dominion  Oovernmcul  taxe.-) .  64,209.5’2 


$215.636,066.28 

Fi  H.  MAR8H,  B  8.  VANSTOKE,  " 

prcjii'levt.  Gcncrnl  Managtr. 


AUDITORS'  REPORT  TO  THE  SHAREHOLDERS 

Tc /V  BnrU  of  ,  #  i.  j  ii. 

^  p  h»vf  pfimioeH  thp  book?  art»l  urcounl,'*  of  1  h»  Kiiok  ol  T orotito  nt  it#  llotd  0(T$c#  ifln  hn v#  nwo  fiiriltflwi  wito 
pfrti^V)  (rom  tb#  branrbo#,  nnd  rop^rt  tbr  >il>ovr  jtstcwprt  of  litb'iit'e#  and  v  st  the  30fh  No\*eMbcrt 

J?  IP  aruordanre  ♦brret'  ith.  and  in  our  opinion  di^flos^  the  true  rr*pditi''n  nf  the  Bank.  We  hax-e  Aeri6ed  ibe  ra*B 
and  tne  srruritie/  reprejenlinf  the  Bank  ?  ir5ve#tmrDt#  be!d  at  th*  Head  Ofb''e  at  the  cloee  of  the  Bank  •  fianal  v©%r, 
and  duein#  th#  ypar  5'e  rotjnted  Ibe  raeb  and  examined  the  reruritiee  at  certain  tb^  important  branchaa.  We  bava 
re«‘er>ed  al’  tbe  lofeirmatioo  and  expianationf  »e  hiAe  rr^juired,  and  aU  tratuacUoor  of  the  Batik  whieb  bava  cotst 
under  otir  notice  have,  id  oux  opinivo,  beeu  «iiluii  tbe  poaere  ol  the  Bank.  ^  ^  » 

G.  T.  Cu4iti60N.  F.C  A. 

9j  Oa^ktcn,  Gcrrnen,  ^ 

V.  MrK.  M'-CirtLAND.  F.Cjk« 

0/  Priett  H'oJrrkotMi  A  Co* 

VOBojrro,  tSlb  Deceisber,  lOO. 
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provision  for  selected  increases  where  manufacture 
happens  to  be  carried  on  at  a  loss;  and  that,  gen¬ 
erally,  all  measures  be  taken  to  ensure  the  equit¬ 
able  distribution  of  all  essentials  to  all  citizens  as 
long  as  the  disturbance  of  the  supply  and  demand 
balance  prevails. 

Cxinscqucntly,  and  largely  following  upon  the 
example  set  by  Great  Britain  after  that  rather 
disastrous  first  year  of  the  war,  when  '‘self-regula¬ 
tion”  was  jiractised  and  proved  a  failure,  the  Price 
Control  system  in  Canada  developed  such  tools  as 
price  freezing,  subsidies  to  producers  etc.,  and,  al' 
the  sparks  to  the  contrary,  thus  far  it  has  worked 
as  satisfactorily  as  could  have  been  expected. 

It  would  be  a  pity  indeed,  if,  for  the  sake  of 
the  parliamentary  record  alone,  the  Commons 
would  now  start  again  to  claim  price  control 
measures  to  be  their  own  primary  responsibility, 
for,  the  truth  is  that  no  legislative  body  that  is 
encumbered  with  a  multitude  of  responsibilities 
could  hope  to  keep  continuous  contact  with  the 
complex  possibilities  that  arise  from  the  price 
policy  upon  which  Canada  has  embarked. 

Its  feasability  and  acceptability  must  of  course 
ultimately  be  decided  by  the  voters  themselves, 
when  they  will  give  their  verdict  on  the  adminis¬ 
tration  of  their  affairs,  as  exercised  by  the  govern¬ 
ment  which  has  delegatci!  these  powers.  Commons 
could,  therefore,  throw  the  whole  price  policy  out, 
but  it  could  never  hope  to  administer  it.  As  long 
as  there  is  no  one  willing  or  able  to  carry  the 
internal  economic  responsibilities  without  resort¬ 
ing  to  price  control  measures,  it  would  certainly 
be  best,  even  politically  speaking,  to  let  the  gov¬ 
ernment  take  whatever  credit  or  blame  may  accrue 


The  Beveridge  Report  And 
Inferences  for  Canada 


Its 


War  Problems  For  Retailers 

THE  I’.VGT  that  retail  merchants  in  Canada  have 
already  achieved  a  considerable  reduction  in  oper¬ 
ating  costs  docs  not  mean  that  there  is  not  a  fur¬ 
ther  need  for  trimming  the  sail  clo.se  to  the  wind. 
The  Canadian  retail  trade  in  fact  now  enters  upon 
an  era  when  all  service  fancies  must  be  eliminated 
and  when  the  utmost  selling  efficiency  must  be 
shown,  if  retailers,  especially  independent  retail¬ 
ers  are  to  survive. 

.\ddres.sing  the  American  Retail  Federation  in 
New  York  recently  E.  G.  Burton.  Retail  Trade 
Administrator  for  the  Wartime  Prices  and  Trade 
Board  stated  the  principles  upon  which  Canada’s 
jirice  policies  arc  now  enforced.  However,  while 
he  did  not  dispute  the  ba.sic  soundness  of  the 
government’s  viewpoint  that  it  is  less  expensive 


Home  -Harivet  is  Hest  rarm  MarKet 

’J  lii-  V..  1. - k.x  \,a.j*iiiig  JiiaVii..ie  iiian.^iry 
drirvs  auenuon  to  tnc  suuauon  tnat  viieu  peace 
is  restored  many  Canadian  nomes  will  be  wilnou, 

ashing  mncliines.  In  that  post-war  era  there  wil,  i  **  from  the  methods  adopted, 
lie  grea.iy  e.xpanded  iinluslrial  facilities  —  as  gov¬ 
ernment  officials  and  others  have  iiointed  out  — 
hut  there  .ilso  will  be  keen  competition,  as  foreign 
I \porters  seek  to  obtain  business  in  our  markets 
as  they  have  done  in  the  iiast.  riic  government  is 
being  urged,  particularly  by  Ihc  farm  bloc,  to  lower 
tariffs  in  order  that  mirchasing  power  may  be 
created  in  this  country  by  prospective  purchasers 
in  other  countries  of  farm  products  and  raw 
materials. 

In  Ihc  fnlnrc  as  in  the  i>ast  the  advantage  in  the 
manufacture  of  washing  mneltinrs  —  or  farm  im¬ 
plements  --  and  many  similar  appliances  and 
eipiipmenl,  will  lie  w  ith  llie  iilahls 'Svliicli  *ca'n  turn 
out  the  lai'gest  volume.  In  many  lines  lliat  means 
the  I'nikd  States,  and  in  others  Great  Rritain; 
where  Enrojiean  countries  will  fit  into  the  picture 
remains  lo  he  seen,  but.  as  imports  from  those 
eoiinlries  have  hcen  substantial  in  tlie  past,  it 
may  l>e  expected  Unit  ibev  will  again  seek  export  | 
markets,  iiarlieularly  in  those  countries  which  hope 
to  sell  food-stuffs  or  materials  —  as  is  Ihc  ease 
will)  Canada. 

d  lic  position  of  Canadian  industry  in  regard  lo 
many  apidianccs  and  other  I'roduets  being  eon- 
staii'.iy  inijiroved  is  furiher  impaired  liy  the  fai’t 
that,  because  of  war  ronditions,  designs  have  been 
frozen  to  a  imieh  greater  extent  than  in  the  United 
Stales,  for  instance.  The  i-esnit  is  tliat  when  maiui- 
factnre  is  resumed  the  makers  in  this  country  wi!' 
lie  .at  a  disadsantage  botli  as  to  uji-to-dateness  and 
costs. 

The  argument  of  the  farm  faction  —  the  domUi- 
ating  political  influence  in  the  agitation  for  lower 
tariffs  — •  is  that  we  should  move  closer  to  free 
trade  in  order  that  exports  of  wheat  and  other 
farm  products  may  he  increased  on  the  b.asis  of 
excliange  for  foreign  ma.aufactiircs.  At  the  same 
lime  the  farmers,  particularly  in  Ihc  West,  make 
mucli  of  the  fact  that  their  economic  position  is 
greativ  impaired  by  the  costs  of  Iransporlation. 
iioth  in  regard  to  the  shipment  of  their  products  to 
tlie  ultimate  consumer  and  the  delivery  to  them- 
.selves  of  what  they  have  to,  or  desire  to,  buy. 

fhen,  surely,  it  should  .aiipcal  to  the  Western 
and  other,  farmers  that,  considering  the  import¬ 
ance  of  selling  their  surpluses  to  industrial  workers 
and  the  importance  of  doing  so  with  a  minimuir. 
charge  for  transportation  (on  what  they  have  to 
sell  on  what  they  desire  to  buy),  the  closer  the 
agricultural  producer  is  to  consumers  of  his  pro¬ 
ducts  and  the  closer  he  is  to  his  .sources  of  su])- 
idy,  Ihc  better.  Which  brings  us  back  to  the 
economic  advantage  of  a  home  market  peopled 
with  industrial  workers  who  will  pay  a  good  price 
for  farm  products,  and  who,  if  allowed  fair  com¬ 
petitive  conditions  in  relation  to  modern  industria! 

Iiroduction,  can  supply  the  farmer  with  many  of 
the  things  he  buys  lo  mutual  advantage. 

The  agricultural  industry  .should  realize  that  it 
ask  for  only  such  economic  advantages,  in  the  form 
of  tariffs  or  other  measures,  as  will  not  work  to 
Ihc  disadvantage  of  those  other  industries  which 
are  the  fouiulafioii  of  the  all-important  home  farm 
market. 


Canada,  in  the  post-war  years,  will 
find  it  necessary  to  establish  some 
social  scheme  along  the  lines  pro¬ 
posed  in  the  Beveridge  report,  Dr. 
F.  Cyril  James,  principal  and  vice- 
chancellor  of  McGill  Un  versity,  told 
the  Canadian  Club  of  Montreal  at  a 
luncheon  meeting  this  week.  He  also 
expressed  the  opinion  that  there 
w’ere  no  barriers,  constiutional  or 
economic,  to  the  application  or 
operation  of  such  a  social  security 
scheme. 

In  the  course  of  his  address  Dr 
James  emphasized  a  point  which  has 
been  more  or  less  generally  ignored 
in  discussion  of  the  Beveridge  re¬ 
port  that  the  success  of  the  scheme, 
by  the  originator’s  own  admission, 
depends  upon  co-operative  action  on 
the  part  of  government  and  busi¬ 
ness  to  prevent  a  recurrence  of  mass 
unemployment  such  as  has  been 
experienced  in  most  countries  in  the 
past.  Sir  William  Beveridge,  the 
speaker  pointed  out,  indicates  in  his 
report  that  the  whole  plan  will 
break  down  if  total  unemployment 
in  the  country  amounts  to  more 
than  814  per  cent  of  the  working 
population,  and,  although  benefits 
are  unlimited  in  time  for  the  unem¬ 
ployed  Individual,  the  plan  assumes 
that  continuous  unemployment  for 
as  much  as  26  weeks  will  be  un¬ 
usual. 

Dr.  James  slrcMed  the  point  that 
the  scale  of  benefits  presented  in 
I  he  report  are  entirely  tentative. 
‘‘The  represent,”  he  said.  Sir  Wil¬ 
liam  Beveridge'.s  "opinion  of  the 
benefits  that  would  be  appropriate 
In  circumstances  where  the  cost  of 
living  in  Great  Britain  had  risen 
some  25  per  cent  above  the  pre-war 
level,  but  the  figures  are  liable  to 
modification  if  conditions  o-f  na¬ 
tional  income  and  price  level  should 
alter  in  substantial  measure.  Al¬ 
though  the  figures  that  1  have 
quo-ted  help  us  lo  understand  the 
nature  of  the  proposals,  greater  sig¬ 
nificance  attaches  to  the  .fact  that 
the  report  offers  a  comprehensive 
scheme  of  social  insurance  designed 
to  facilitate  the  attainment  of  that 
freedom  from  want  which  the  At¬ 
lantic  Charter  sets  before  us  as  one 
of  the  aim.s  for  which  the  United 
Nations  are  fighting.” 

Dealing  with  the  question  of  cost 


ability  ...  In  the  case  of  new  en¬ 
trants  to  the  scheme  at  16;  the 
whole  cost  of  marriage  and  funeral 
grants:  five-sixths  of  the  cost  of 
other  benefits  .  .  .  and  a  payment 
towards  the  cost  of  health  and  re¬ 
habilitation  services.’  The  national 
treasury  provides  the  remainder  of 
the  costs  of  the  above  benefits,  as 
well  as  the  whole  cost  of  children’s 
allowances,  and  is  naturally  respon¬ 
sible  for  the  provision  of  adequate 
national  assistance  to  the  needy 
during  the  formative  years  of  the 
scheme,  but  the  plan  is  no  designed 
that  the  burden  upon  the  treasury 
will  increase  gradually  during  the 
next  twenty  years  wdiile  the  full 
increase  in  the  other  contributions 
is  required  from  the  moment  al 
which  the  plan  is  put  into  oper¬ 
ation.” 

Turning  to  the  need  for  a  social 
security  scheme  in  Canada  based 
on  the  Beveridge  report  and  the 
question  of  whether  it  is  econom¬ 
ically  and  constitutionally  feasible. 
Dr.  James  said  in  his  address: — 

“The  most  cursory  survey  of  the 
Canadian  scene  indicates  that  we 
have  in  this  Dominion  nothing  com¬ 
parable  to  the  broad  programme 
that  Beveridge  proposes  for  Great 
Britain.  In  regard  to  the  funda¬ 
mental  assumptions,  it  has  certainly 
been  recognized  by  the  Dominion 
government,  and  others,  that  post¬ 
war  policies  must  bo  directed  to¬ 
ward  the  attainment  of  full  em¬ 
ployment  —  but  the  similarity  be¬ 
tween  the  two  countries  slops  at 
that  point.  In  spite  of  a  few  provin-- 
cial  enactments  in  specific  fields, 
Canada  has  no  compresensivc 
scheme  of  medical  care  and  hospi¬ 
talization  to  protect  the  public 
health,  nor  docs  there  exist  in  any 
part  of  the  Dominion  provision  for 
the  payment  of  children's  allow¬ 
ances  to  parents  whb  are  gainfully 
employed. 

‘dA  -Similar--  <ontFast--»s-  apparent 
in  regard  to  the  programme  of  so- 


present  British  practice  but  not  as 
good  as  the  Beveridge  proposals. 
The  Dominion-wide  plan  of  unem¬ 
ployment  insurance,  which  is  con- 
tributary,  is  less  comprehensive 
than  the  Beveridge  plan  in  regard 
lo  the  individuals  included,  and  the 
period  during  which  benefits  can  be 
received  is  strictly  1  niited.  Over 
and  above  these  two  items,  there  is 
little  or  no  social  insurance  in  Can¬ 
ada,  although  charitable  schemes  of 
national  or  provincial  assistance  do 
exist  for  the  provision  of  old-age 
pensions  and  widows  allowances  to 
those  who  are  in  dire  need.  Matern¬ 
ity  benefits  and  funeral  allowances 
of  the  kind  envisaged  by  Beveridge 
do  not  exist 

"The  lack  of  any  comprehensive 
plan  for  social  insurance  in  this 
Dominion  cannot  be  attributed  to 
the  fact  that  our  citizens  are  less  in 
need  of  assistance.  The  very  e.xisi- 
ence  of  the  plans  that  1  have  men¬ 
tioned— rcontiibutory  or  charitable — 
suggests  strongly  that  Canadians 
have  been  as  greatly  troubled  by 
unomploj-ment,  by  sickness  and  by 
want,  as  the  citizens  of  Great  Brit¬ 
ain,  and  this  conclusion  is  endorsed 
by  the  magnificent  efforts  of  the 
Financial  Federation  in  this  city 
and  comparable  philanthropic  enter¬ 
prises  in  every  other  part  of  the 
Dominion.  Widespread  discussion 
during  the  course  of  the  Roweli- 
Siros  Commission  investigation,  and 
since,  has  revealed  the  e.xlcnt  of 
Canada’s  need  for  a  comprehensive 
plan  designed  to  protect  the  individ¬ 
ual  against  tlic  inescapable  hazards 
of  modern  life,  and  ordinary  com¬ 
mon  .sense  indicates  that  a  sound 
scheme  of  contributory  social  in¬ 
surance  is  preferable  to  the  most 
elaborate  offerings  of  public  doles 
and  private  charity. 

❖  ❖  4* 

"Canada,  just  a.s  much  as  Great 
Britain,  needs  a  comprehensive 
scheme  of  social  insurance,  althqugli 
the  details  may  be  somewhat,  differ¬ 
ent,  because  this  country'  is  less 


25  YEARS  AGO 

From  the  Files  of  The  Flnonciol  Times 

The  National  Trust  Company'* 
statement  for  1917  showed  net 
earnings  amountnig  to  $231.;.""  4, 
an  increase  over  the  preceding  year 
of  $15/)79.72. 


Belding  Paul-CorticelJi  Liinited 
prof.ts  totalled  $232,999,  which  com¬ 
pares  with  $'223,126  in  1916  and 
$120,474  in  1915.  Sales  for  the  year 
amounted  to  $2,073,595,  compared 
with  $1,895,467  in  1916,  an  increase 
of  $178,128  over  the  preceding  year. 


cial  legislat.on  that  Sir  William  industrialized  and  contains  a  larger 
Beveridge  has  developed  on  these  number  of  independent  individuals 
assumptions.  In  regard  to  work- 1  w  orking  on  their  own  account  on 
men's  compensation,  the  provincial  j  farms  or  in  small  business  enter- 
plans  now  in  effect  are  superior  to  (Continutd  on  page  12) 


anti  fairer  to  the  public  generally  to  nrre.st  the  rise 
in  living  costs  and  c\cn  to  revcr.se  it.  Mi.  Burton  j  operating  the  scheme,  of  interest 
pointed  out  that  certain  .sct.s  of  maximum  prices  j  to  Canadians  in  view'  of  the  po.ss;- 

biJity  of  .some  such  plan  bein 
established  in  the  Dominion,  Dr. 
James  said:  — "It  is  amply  apparent 
from  the  information  already  men* 
tioned,  that  the  aggregate  costs  of 
such  a  plan  of  social  insurance  are 
well  within  the  national  income  of 
Great  Britain.  Wo  are  not  here  con¬ 
cerned  with  the  economic  possibility 
of  attaining  freedom  from  want  bj- 
means  of  an  appropriate  redistribu¬ 
tion  of  tliat  national  income,  but 
rather  with  tlie  precise  method  that 
Beveridge  proposes  for  the  attain¬ 
ment  of  that  aim; 

‘‘The  tola!  cost  of  the  Beveridge 
plan,  ineliKiing  public  health  meas¬ 
ures  and  children's  allowances  as 
well  as  soi-ial  insurance,  is  esti¬ 
mated  at  1838  millions  a  year  in 
1965  (the  earliest  year  in  which  the 
plan  could  be  in  full  actuarial  oper¬ 
ation  if -immediate  .steps  w'ere  taken 
to  implement  it.  This  figure  is  ex¬ 
actly  double  the  aggregate  eati- 
mated  figure,  under  existing  social 
legislation,  in  1945.  <£432  millions). 
When  it  is  compared  with  current 
war  expenditures  by  Great  Britain, 
this  proposed  increase  of  some  £400 
millions  is  the  aggregate  e.vpendi- 
tures  on  social  security  is  by  no 
means  fantast'c,  and  it  should  be 
emphasized  that  the  whole  of  the 
increase  does  not  come  from  the 
national  treasury.  On  the  basis  of 
estimated  costs  of  the  present  social 


EDITORIAL  FORUM 


Probably  the  largest  amount  of 
new  business  ever  written  by  the 
Confederation  L'fe  Association  for 
the  year  1917,  was  shown  in  the 
financial  slatemenl.  This  is  given 
as  $15  037.517,  which  is  an  increase 
over  the  same  period  in  1916  of 
$3,818,000. 


Mutual  Life  Assurance  Co.  of 
Canada  reports  new  business  issued 
for  the  year  ending  1917  at  $20,- 
124,56-3.  Allow  ing  for  discontinued 
policies,  tlie  net  increase  in  the 
business  in  force  at  the  end  of  the 
year  was  $13,863,313,  to  a  total  of 
$123,510,899. 


During  1917  a  total  of  2,863  feet 
of  underground  work  was  done  in 
the  Lake  Shore  mine.  The  year-end 
report  shows  $400,000  in  ore  blocked 
out  in  addition  to  which  is  a  large 
amount  of  probable  and  indicated 
ore.  The  company  at  the  end  of  the 
financial  perioel  had  $73,948  in  the 
treasury. 

Profits  of  $145,984,  after  .all  de¬ 
ductions  for  taxes,  donat  ons,  pen- 
.sion  fund  and  contingencies,  are 
reported  by  the  Provincial  Bank  tor 
the  year  ending  Dec.  1917,  being 
the  best  ever  attained  by  thi.s  bank, 
and  exceeding  1ho.se  of  1916  by 
.$8,500,  and  are  at  tlie  rate  of  14.6 
p.c.  on  the  capital  stock. 

New  business  of  the  North  Amer¬ 
ican  Life  A.ssurancc  Company,  writ¬ 
ten  during  the  fiscal  year  of  1517, 
according  lo  ths  annual  report, 
amounts;!  to  $12,535,8.32.  including 
revivals.  The  total  business  in  force 
at  the  end  of  the  year  to  over 
$63,000,000  having  been  inerea-sed 
during  the  year  was  over  $5,500,000. 
the  largest  addition  ever  made  by 
the  company  In  one  year. 

W.  E.  Runrlle  has  been  elected  n 
viciwpresidenl  and  director  of  the 
National  Trust  Company. 


I  he  Danger  Of  “Monkey-Wrenches*’ 

.M.lIIOLtiH  important  legal  support  lias  recently 
liceii  obtained  by  tlie  Canadian  government  for  its 
policy  of  delegating  certain  sjiecific  powers  to 
a]>poinled.  rather  tlian  elected  —  servants  of 
tlie  state,  it  must  lie  cxjieeted  tliat  the  forthcoming 
jiarliamcntary  session  xvill  be  featured  to  a  consid¬ 
erable  extent  Iiy  acrimonious  debate  concerning 
irrcsponsilile  decrees  and  regulations  by  control- 
lei's.  iirice  asbitrators  and  otlier  appoiidees. 

This  is  jieriiaps  as  it  should  be,  deliale  being  tlie 
sjiiec  of  democratic  in'occdure;  too  lengthy  beating 
of  horses  that  bn  VC  been  jironounecd  dead,  however, 
may  cost  (ianada  more  dearly  tliis  year  tlian  ever 
before. 

As  it  is  almost  certain  that  Price  Control  matters 
will  he  llic  one  sulijeet  on  whicli  all  members  of 
tile  house  may  become  embroiled  it  may  not  be  amiss 
liere  to  make  clear  the  principle  of  the  jiroblem 
before  it  is  completely  lost  sight  of.  If  tlicre  arc 
still  sectional  interests  desiring  to  have  their  oxvn 
lids  disengaged  from  tlie  general  freeze  —  and  it 
is  not  necessary  to  look  at  agriculturists  specific¬ 
ally  —  they  should  lie  reminded  that  there  is  more 
at  slake  than  local  jircfercnces. 

Wc  may  assume  that  price  control  and  all  it  is 
supposed  to  do  (or  prevent)  means  the  orderly 
distribution  of  such  goods  as  are  available  in  the 
xvidest  possible  mea.slire,  at  the  fairest  possililc 
prices  and  witliout  endangering  the  fundamental 
policy  of  paying  for  the  war  as  wc  go  willi  real 
dollars  rather  than  with  volatile  bits  of  paper 
that  will  fit  neither  into  our  liookkeeping  system 
nor  lend  themselves  to  the  task  of  keeping  the 
country’s  economy  at  an  even  keel. 

Such  a  control  system  implies  that  price  levels 
are  stable,  that  highly  competitive  goods  arc  drib¬ 
bled  out  rather  than  allowed  to  be  bargained  for 
that  production  by  either  farmer  or  mnufacturer 
must  be  made  sufficiently  profitable  lo-permit  ex¬ 
panded  production  of  necessities;  that  there  be  a  j 


and  maximum  margins  between  wholesale  and  re¬ 
tail  levels  must  invariably  penalise  those  merchants 
whose  operating  costs  arc  higher  than  average.  No 
longer  may  a  cu.stomcr  pay  for  the  privilege  of 
dealing  with  a  special  merchant,  whose  extra  ser¬ 
vice  he  prefers. 

During  the  past  jear  Canada  has  taken  a  num¬ 
ber  of  steps  designed  lo  reduce  prices  on  certain 
lines  of  foods  and  staples  to  a  level  which  rarely 
permits  the  accustomed  profit  margins  to  be  shown, 
in  many  cases  these  margins  were  necessarily 
higher  than  others,  because  the  customer  would 
get  that  .something  in  extra  service,  in  shopping 
satisfaction,  that  he  could  not  expect  as  a  matter 
of  course  everywhere  else. 

Tlicre  comes  to  mind  no  single  instance  where 
such  service  were  recognized  when  the  margin 
levels  were  officially  set  and  indeed  it  would  have 
been  difficult  to  recognize  these  extras  in  fairness 
to  all  the  trade.  Thus  while  margins  set  up  were 
generally  considered  satisfactory  to  the  merchants 
involved  there  would  invariably  be  a  substantial 
group  for  xvhom  the  margins  meant  actual  losses, 
due  lo  the  higher  costs  which  they  incurred  in 
serving. 

•Many  of  the  amenities  which  have  made  one 
store  jirefcrable  to  another  will  disappear,  if  costs 
arc  to  be  reduced  to  permit  profits  under  current 
margin  and  ceiling  rcgulation.s.  The  emergence  of  . 
neighborhood  shopping  may  reduce  advertising  out- 1  of  95’^rin^the 

lays  for  merchants  who  at  best  get  only  sufficient ' 
goods  to  take  care  of  their  own  district  trade. 

Merchandising  like  manufacturing  will  indeed  have 
to  make  many  changes  before  the  end  of  the 
emergency.  Ever  lower  turnovers  on  reduced  per- 
missable  margins  confront  the  merchant  with  a 
challenge  which  to  answer  successfully  it  will  re¬ 
quire  all  the  ingenuity  that  the  industry 
muster  in  Canada  lodav. 


Curt  Comments  on  Current  Events 


Well,  anyway,  the  steel  plant  that  wasn’t  built 
at  Vancouver  isn’t  tied  up  by  a  strike. 

•}> 

It  is  well  not  to  forget  that  the  social  programs 
of  the  government  are  limited  usually  by  the  con¬ 
tributions  of  income-tax  payers. 

❖  ❖  •> 

Ottawa’s  handling  of  the  Steel  walk-out  hardly 

hears  out  charges  of  dictatorial  methods  that  have 
been  levelled  al  the  government  from  time  to  time. 

•:*  4*  ♦ 

Generals  Giraiix  and  do  Gaulle  both  claim  to  be 

soldiers,  not  politicans.  It  occurs  to  us,  however, 
in  the  light  of  their  disability  to  get  together,  that 
few  politicians  ever  will  confess  to  being  such. 

4- 

It  may  or  may  not  be  significant  that  danger  of 
invasion  was  impressed  upon  the  Swedish  people 
immediately  following  llic  relief  of  Leningrad.  The 
Swedes’  blood  brothers,  the  Finns,  must  be  on  the 
hot  seat  in  view  of  developments  in  the  past  week. 

,j.  .> 

Even  though  Munitions  Minister  Howe,  in  his 
reference  to  that  tremendous  power  development 
in  Northern  (.Itiebec,  did  not  give  names,  tliose 
who  know  anything  of  the  situation  concluded  that 
tilings  were  ship-shape  at  Shipshaw. 

->  4*  + 

In  the  issue  of  the  b-inancial  Times  following  the 
reference  at  Montreal  by  .Munitions  Minister  Howe 
lo  the  "greiiter  than  Boulder  Dam”  power  devel¬ 
opment  in  .Norlhern  (juebec,  wc  published  details 
of  power  developments  in  the  province.  Tliere  was 
a  reference  to  the  development  mentioned  by  Mr. 
Howe,  but,  a.s  the  Minister  did  not  nicnllion  "Ship- 
sliaw”,  wc  look  that  designation  from  the  list.  But 
a  few  days  later  the  Winnipeg  Free  Press  refer¬ 
ring  to  Mr.  Howe's  statement  gave  the  whole  story 
of  .Shipshaw.  And  the  censors  said  never  a  wort’ 
to  the  publisher  of  what  is  often  referred  to  as  the 
organ  of  the  King  government.  Still  it  since  has 
ha's  been  decided  at  Ottawa  to  give  the  whole  story 
to  the  press  this  week-end. 


government  contribution,  an  in¬ 
crease  of  55%  in  the  contribution 
made  by  employers,  and  an  increase 
of  275fo  in  the  contributions  made 
bj-  the  insured  persons  themselves. 

"As  to  the  principles  on  which 
thLs  allocation  of  cost  has  been  de- 
tei'Tnined,  I  cannot  do  better  than 
quote  paragraph  279  of  the  report. 
Omitting  certain  adjustments  regard¬ 
ing  workmen’s  compensation  in 
hazardous  industries  and  the  special 
problems  of  persons  who  by  reason 
of  their  circumstances  are  not  ex¬ 
posed  to  all  of  the  risks  covered  by 
the  plan,  ‘the  joint  contributions  of 
employers  and  insured  persons  .  .  . 
are  designed  to  provide  two-thirds 
of  the  cost  of  unemployment  and 
fivc-si.xths  of  the  cost  of  retirement 


“Another  1918”  j  ^  normal,  happy  mode  of  life.  —  Re- 

Tho  proposal  of  "Col.  Britton”  of  j  Leader-Post 
"■V  for  Victory”  fame,  that  the  sym-  j  -ix  it-.,, 

bol  of  "1918'’  be  used  to  taunt  the  j  Down  \V  ith  Alcail 

Germans  now  is  one  that  many  will  Tlie  Alberia  Minister  of  Public 
be  inclined  to  favor.  'There  Is  no  ques-  Works,  Mr.  W.  A.  Fallow,  wants  "pub- 
tlon  but  that  memories  of  1918  have  |  lishers,  editors,  public  speakers,  radio 
a  profound  psjxhologlcal  effect  'in  |  men  and  the  general  public”,  every- 
Gcrmany.  Hitler  himself  has  a  1918  body,  in  fact,  to  forget  that  harrh 
complex  and  has  frequently  declared  |  and  inept  name,  "Alcan,”  and  lb 
that  Germany  will  never  have  "an-  speak  hereafter  and  always  of  tiie 


other  1918.”— Sault  Dally  Star 


In  Sheer  Self-Defence 
A  club  of  husbands  and  wives  ts  be¬ 
ing  organized  in  Napanec  to  study 
such  subjects  as  child  management. 
We  are  glad  to  see  the  parents  or¬ 
ganizing  a  little  scientific  opposition 
for  the  Commando  terorist  tactics  of 
the  very  young.  We  hope  this  club 
evolves  a  perfect  formula  for  restor¬ 
ing  peace  and  quiet  on  the  home 
front  at  meal  time.— Kingston  Whig- 
Standard 


When  He’s  a  Luxurj' 

Ths  Is  no  time  to  call  a  doctor  for 
every  slight  ache  or  pain.  'Those  who 
are  in  the  habit,  of  summoning  expert 
assistance  for  every  minor  or  fancied 
ill  must  i-ealize  that  to  continue  to 
do  so  is  definitely  unpatriotic  today. 
The  comfort  and  solace  of  medical 
attention  when  it  is  not  actually 
needed  Is  a  luxurj'  that  must  be  sacri¬ 
ficed  for  the  duration  of  the  war. — 
Windsor  Star 


Alaska  Highway  as  the  Alaska  Hlgh- 
way,” 

"Alcan”  ts  most  assuredly  every¬ 
thing  srupid  and  unlovely  that  Mr. 
Fallow  says  It  is  and  “Alaska  High¬ 
way,’  contrariwise.  Is  admittedly  an 
excellently  well  chosen  name.  But 
unless  Mr.  F'allow  can  somehow  per¬ 
suade  more  people  to  say  "Alaska 
Highway”  than  are  presently  'inclin¬ 
ed  by  prescription  and  inertia  and 
general  do-nothingness  to  say  "Al¬ 
can,”  then  "Alcan”  it  is  almost  in¬ 
fallibly  apt  to  be.— Vancouver  Prov¬ 
ince. 


The  Nurse 

The  call  to  the  country’s  armed 
forces  is  admittedly  an  attraction 
outweighing  everything  else.  But 
whether  site  enlists  in  active  service 
or  stays  actively  engaged  on  the 
home  front  at  present,  the  nurse  is  a 
vital  and  important  asset  to  the 
country  in  war  and  peacetime  alike. 
An  attribute  peculiar  to  her  profes¬ 
sion  Is  the  maintenance  of  her  use¬ 
fulness  long  after  she  ceases  to  be 
an  active  worker  publicly  in  her  vo¬ 
cation.  In  the  nursing  profession  lies 


the  key  to  Individual  and  national 
pensions,  of  maternity  an<i  of  dis-  i  health,  and  consequently,  tlie  key  to 


Railway  Rates  and  Wages 

'The  "Seattle  Times  ’,  commenting 
oir  the  recent  substantial  increase  in 
wages  gi'anted  highly  i>aid  railway 
employees,  said: 

"And  so  we  are  officially  advised 
that  the  President’s  mediation  board, 
in  making  the  award,  ‘assumed  -hat 
a  large  pairt  of  the  added  costs  would 
be  passed  on  to  the  shipping  and 
travelling  public,”  in  the  form  of 
railroad  rate  incfease.s.  It  is  on  tills 
bas-'s  that  virtually  every  wage  con¬ 
troversy  of  recent  years  has  been 
settled.  Tlie  public  pays.” 

We  have  hitherto  been  able  to  re¬ 
sist  freight  rate  increa.ses  in  Canada, 
but  no  intelligent  ivei'son  believes 
that  we  can  go  on  jacking  up  wages 
on  our  railways,  normally  verging  on 
insolvency,  without  the  bill  for  the 
additional  operating  cost  being  pre¬ 
sented  to  the  consumers  of  trans¬ 
portation. 

And,  believe  it  or  not,  U.S.  railway 
employees  are  now  getting  ready  to 
demand  a  30  per  cent  increase  in 
wages!  Where  is  all  this  going  to 
end?— Farm  and  Ranch  Review 


12,000  Bothers 

IMembers  of  an  R-  A.  F.  sergeants' 
moss  in  Yorkshire  iiavo  sent  £.50  to 
the  Red  Cross  Penny-a-Week  Fund 
from  their  "Swearbox.”  It  is  pointed 
out  that  a  number  of  relatively  mild 
expletives  liave  been  scheduled  as 
taxable. 

At  a  penny  a  .shot  this  means  that 
"bother”  or  something  like  it  has 
been  .said  I2,<XK)  times.  —  Glasgow 
Herald. 

ConfiiTnation 

Two  Ne^\•  Jersey  boys  were  mem- 
ber.s  of  an  outfit  tliot  was  .shippeil 
to  the  West  Coe.st.  'I'hey  saw  the 
Pacific  for  tlie  time. 

"Do  you  know,”  one.  of  them 
asked  the  other,  "the  Pacific  Ocean 
is  over  twice  as  big  as  the 
Atlantic?” 

The  ottier  chap  shaded  his  eyes 
and  gazed  out  over  the  water.  After 
a  moment  he  .spoke.  "It  sure  is.” 
he  said.— Boston.  Daily  Globe. 


Inside  Track  to  Great  i\Iari 

England’s  distinguished  .statesman, 
Arthur  J.  Balfour,  often  played  golf 
on  tlie  ancient  link.s  of  St.  Andrew.s, 
in  Scotland.  One  day  a  golfer  was 
playing  the  cour.se,  when  he  asked 
his  caddie  whether  he  had  carried 
club.s  for  any  famous  men. 

"Oh,  lots  o’  them,”  replied  the 
caddie.  After  naming  several  emin¬ 
ent  Britons,  he  mentioned  Mr.  Bal¬ 
four,  with  whom  he  claimed  a  close 
acquaintance. 

"Clo.se  acquaintance,”  exclaimed 
the  golfer  incredulously,  "just  what 
do  you  mean  by  that?” 

"This,”  replied  the  caddie,  point¬ 
ing  to  his  legs.  "I’m  wearin’  a  pair 
o’  Mr.  Balfour’s  trosers.” — Christian 
Science  Monitor. 


The  crowds  around  the  tickers  in 
the  different  offices  are  always 
watching  the 


MONTREALERS  movements  in  the 
fJKE  market  in  order 

UTILITIES  to  try  to  decide 

how  much  fur¬ 
ther  the  advance  may  go.  One  day 
recently’,  when  Montreal  Power, 
Shawinigan,  Brazilian  Traction  and 
Quebec  Power  made  new  liighs  in 
over  a  year,  a  ticker  hawk  was 
heard  to  call  out,  "'There  goes  a 
sign  that  shows  Montrealers  are 
climbfng  back  into  the  market. 
They  all  have  a  sneaking  regard  for 
public  utility  stocks.”  For  some 
weeks  past  traders  had  figured  that 
utility  issues,  as  a  clais.  might  lead 
the  market  into  higher  ground.  The 
j  actvity  and  strength  in  them  would 
lend  cour.age  to  interests  identlf.ed 
more  particularly  with  other  groups 
of  stocks,  and  afford  an  opportunity 
of  making  a  better  market  for  their 
favorites.  Trading  in  the  following 
days  showed  that  ju.st,  such  a 
development  occurred.  As  a  result 
business  broadened  out  quickly,  and 
on  some  days  over  a  hundred  dif¬ 
ferent  issues  were  traded  in.  Over 
the  last  quarter  of  a  century  Mont¬ 
realers  have  been  noted  for  their 
fondness  for  public  utility  issues.  It 
is  known  that  the  fortunes  of  many 
of  the  older  families  have  been 
made  in  them.  True,  for  some  years 
past,  the  goin£L  haS-JlS.f  .  good, 
even  for  uVe' prime  favorites.  But 
start  the  market  upward  again  and 
I  score*  of  traders  figure  the  public 


utility  Issues,  that  have  been  selling 
away  below  their  instrinsic  value, 
should  be  among  the  first  to  give  a 
good  account  of  themselves.  Inci¬ 
dentally  most  brokers  have  a  kindly 
word  for  them.  So  they  should,  be¬ 
cause  this  time  they  have  been  one 
of  the  principal  factors  in  making  a 
prom'sing  market. 


purchased.  Even  a  casual  visit  to 
the  average  office  on  the  Street 
shows  that  a  lot  of  traders  are  jiin- 
ning  their  faith  on  C.P.R.  and  the 
fact  that  Ihc  big  railway,  with  its 
record  earnings,  must  do  something 
for  its  shareholders  before  very- 
long. 


Regular  traders  frankly  admit 
they  are  puzzled  at  the  character 
of  the  trading 
TRADERS  AD>aT  in  C.P.R.  com- 
BEING  PUZZLED  mon  stock.  Over 
the  past  few 
days  there  has  been  a  turnover  of 
several  thousand  share.s  in  the 
stock,  and  yet,  after  a  day  of  mark¬ 
ed  activity,  it  would  close  un¬ 
changed.  Even  during  the  course  of 
the  day’s  trading,  it  would  scarcely 
fluctuate  more  than  a  small  frac¬ 
tion.  In  some  quarters  the  belief 
existed  that  there  was  important 
accumulation,  and  that  the  opera¬ 
tors  were  always  letting  out  some 
stock  in  order  to  be  able  to  fill  their 
orders  without  any  considerable  ad¬ 
vance.  In  other  quarters  the  view 
was  taken  that  the  market  was 
determined  more  by  the  liquidation 
of  some  large  holdings  to  perm  t  of 
the  funds  being  switched  into  divi¬ 
dend-paying  issues.  All  of  which 
would  bring  up  the  question  of 
which  was  the  dominating  factor, 
the  buying  or  the  selling.  At  this 
point  .an  old  time  broker,  piped  in 
the  remark  to  make  it  fifty  fifty 
because  each  day  ■ihere  .were,  just  as 
many  shares  sold  as  there  were 


Traders  aro’jnd  local  ticker.s  have 
man'ellcd  at  the  surprising  display 
of  strength  given 
I/OXDON  by  the  London 

SUPPLIES  market.  While.  Wall 

leadership  Street  and  the 
Montreal  m.-.  rket 
have  both  followed  the  lead  to 
.some  extent  trader.s  point  to  the 
fact  that  London  has  already  reach¬ 
ed  the  highest  price  level  in  over 
five  yeai's.  Such  a  performance  liad 
hardly  been  looked  for  because  such 
a  large  number  of  London  brokers 
and  members  6f  their  staffs  had 
taken  wartime  positions.  In  addition 
it  was  figured  that  continental 
connections  were  for  the  most  part 
interrupted,  due  to  cable  condition.s 
Or  German  occupation.  On  the  other 
hand  British  interests  have  been 
giving  their  undivided  attention  to 
British  i.ssues,  due  to  the  practical 
impossibility  of  doing  bu.siness  in 
the  Wall  Street  market.  A  well 
known  London  house,  writ'ng  to  it.«! 
M<Jntreal  correspondents,  draws  at¬ 
tention  to  tile  fact  that  the  average 
Englishman  is  without  his  daily 
chance  to  take  a  shot  at  a  horse  or 


Bell  Ringers 

Burnham,  tiny  Bucks  village  near 
Slough,  probably  possesses  the 
youngest  loam  of  bell  ringers  in 
the  country— and  all  girls  at  that. 

Robbed  of  bell  ringers  by  the  war, 
the  few’  who  wore  left  set  out  lo 
train  the  young  girls,  and  now  they* 
have  10  of  thorn  aged  from  11  to 
14.  Eight  of  them  rang  the  belts  in 
the  village  churcli  recenily;  the 
other  two  went  to  a  neighboring 
tower. 

"It  was  an  awful  fhrill  and  my 
heart  turned  over  with  the  bell," 
one  told  me.  "Never  until  we  rang 
the  recent  victory  peals  did  we 
know  how  we  should  shape  when 
the  bells  were  actually  heard.  We 
will  ring  them  again  soon— for  The 
Victory.  Anyway  we’re  still  practis¬ 
ing.” — London  Evening  Standard. 

Prisoners’  Chorus 

Heading  home  after  delivering  a 
load  of  American  soldiers  some¬ 
where  in  the  Pacific,  an  army- 
transport  picI:od  up  a  bevy  of  Japs, 
drifting  around  after  their  .‘^hip  h«<l 
been  torpodoei.  The  little  men 
giggled  and  chattered  for  a  while, 
but  then  became  gloomily  silent. 
None  of  the  Japs  could  speak 
Eiiglisli;  no  one  on  the  transport 
could  s;>ea.k  Japane.se.  "Why  don’t 
you  teach  them  to  .sing?”  an  Amer¬ 
ican  officer  suggested  to  a  sergeant 
w’ho  worried  about  the  heavy 
brooding. 

The  .sergeant  found  he  knevv  the 
chorus  of  only  one  song.  'iVying  it 
out,  he  gesticulated  invitations  to 
the  Jap.s  to  join  in.  A  few  tried  to 
sing  and  seemed  lo  feel  better.  By 
evening  all  were  learning  the  song. 

Military  authorities  felt  dizzy 
when  the  transport  readied  a  West 
Coast  port.  The  Jap  prisoners 


dog  race,  and  as  he  must  have  a  shuffled  down  the  gangplank,  radi- 
“flutter,”  has  turned  hin  attention  ating  delight  as  they  caroled  lustily: 
to  the  stock  market.  "Gaw  Bress  Ermerica!” 
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HINTS  TO  INVESTORS 


Consolidated  Bakeries  i 

i 

[  hold  .rome  )>liai-es  of  Consolidiiicd 
.p.okerics  tf'o  thi:id'S7ui  on-  ulnch  was^ 
rtit  in  t9il.  The  fhituja  arel 

SfOidj  if!  t)w  h(ikhi<f  bush’ccft  todroj,] 
I  am  v'ondcnniy  if  ifio  rrmpimii  rn.i  \ 
coiitini'e  to  pay  the  ifiKidCiul  even  nL  \ 
the  reduced  rate.  Hava  you  any  in- 
fonnation,  offickil  or  otherivme,  <75 
to  how  this  cotiifM.rny  made  out  hiM 
year?—'‘H.  H',  ,  Verdun. 

No  official  indication  is  availohlc 
as  to  the  trend  of  Consoliriafed  1 
Bakerie.s'  operations  during  1942. ; 
hut  the  fact  that  dividends  at  rate  i 
of  15  cents  quarterly  were  paid  | 
throughout  the  year  might  be  taken; 
as  an  indication  that  earnings  for; 
the  period  arc  likely  to  show  little , 


INQUIRIES  from  subscribers 
^  in  reyard  to  their  furest- 
ments  and.  problems  are  vnit~ 
ed.  Answers  are  based  upon  in¬ 
formation  which  THE  FIE- 
AFCfAL  TfMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  I'l  sccuriny  rnforiitalion, 
THE  financial  T  I  M  E  S 
cannot  assume  responsibility. 

Inquiries  must  hear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  I'Pceivc  atten¬ 
tion.  Answers  thoupht  to  be  of 
public  interest  will  bo  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postayv  should  ac¬ 
company  all  inquiries. 


imminent  threat  to  present  interest  Massev-Harris  Preferred 
rate.  I 

Of  the  junior  securities  there  are' 

outstanding  SO.OCK)  preferred  stiares  j  ’tin  rer/ardiiiy  the  prefen  rd  s>ock  of 
tnon-cumulat.ve'.  281,712  das*  "A";  Harris  Co,  as  a  purchas-e  to- 


comnion  sliares  and  283  277  class 
“B''  common  share-s.  The  "A''  and ! 
"B'’  shares  ore  identical  in  every  1 
respect  except  that,  the  ".A"  stock , 
has  no  voting  power  until  after! 
Sept..  1943. 


day.  J  notice  it  gives  a.  yield  of  over 
S  per  cent  and  am  ivonderivii  ,/  the 
dividend  can  be  considered  a.s  bvd’a 
fairyl.  safe.  A  retur.i  such  as  /;■><! 
has  atiiachoiis  at  11  time  Hkr  this 
irheii  one  receives  such  <i  rmall  i  '- 


No  dividends  can  be  paid  on  the  ,^oiiic  from  bond  hold'.nas  and  ha  -  to 
preferred  and  common  Stock.s  until ;  .  ^  ,„.j 

all  contingent  certificates^foutstand- .  ofiypj,,  dependent  upon  my  invest¬ 
ing  to  amount  of  81.560,138  at  end  1  for  income,  so  can  afford  to 

of  1941)  arc  reiirt^.  Thus,  ■  take  a  chanc'  -.'is  I  prc.svm'--  ilirre  is 

no  imm.nent  poes  bility  of  dividend  i  of  chance  in  fh is  stock 

action  on  the  preferred,  and  divi- ,  the  gcnei-ous  yield.- -G. 

dend  prospects  on  tne  common  are  y  „ 

very  obscure.  These  i.ssues  haA  e  a  ,  ,  .  j  , 

certain  equity  value,  however,  and:  current  levciS  of  around  Ij  llie 

long-term  possibilities  in  event  com- ,  preferred  stools  of  Mxsscy-Harrii 


cliangc  from  those  ix?ported  for  1911  '  .  , 

wdion  company  earned  63  cents  a  .  ,  .  , 

n.,  n:  wi.h  due  1°  increased  ta.x  rates  and 


higher  tn.xcs  cut  into  net  earnings 
after  charges. 

Balance  sheet  iTCsition  of  Company 
at  end  of  1911  remained  strong  with 
net  working  capital  of  .81..512,84S 
and  cash  and  inrestments  of  81,513,- 
715  at  a  rate  of  above  2.3  to  J  to 
total  cu’Tent  liabilities  of  S647.1U4. 

Operating  prospects  are  obscure 
due  to  war-lime  rcs'trictions  and 
rationing  of  raw  material.s  wliile 


tion  plan. 

Winnipeg  Electric  is  in  a  roiative- 


;  industrialized  provinces  of  Ontario 
I  and  Quebec.  Thu.s.  tlierc  is  still  i 
!  chance  for  e.xpansion  in  sales.  'J'his 
j  past  winter,  company  has  liad  a  I 
I  .surplus  of  25.000  h.p.  of  24-hour  I 
I  power  above  peak  loads,  and  in-  j 
i  crease  in  operating  head  of  the' 


la.NCs  for  current  year  will  have  a ;  j;  ^  j 

. -  merki‘<i  effect  on  net  earn-  - 


could  add  another  40.000  h.p.  I 

Rate  of  increase  in  power  dc- : 
mands  in  the  Winnipeg  Electric , 
area  iu  recent  months  suggests  that  ■ 


Noorduyn  Aviation  I  area  lu  recent  months  suggests  that  ■ 
I  have  been  advised  to  buy  thc\^  potential  power  pro-, 

Nock  of  Noorduyn  AvitiaH on  Lim-  company  w,li  be  utUlzed. ! 

■ifed’.ted,  for  possible,  market  profits.]^^  suggest,  capacity  oneratlon.si 
Wo-uld  y'ou.  please  let  me  have  yourlf,  tnimwa.v  subsumry  arc  | 
lelued  opmon  on.  fhisI-'-hi.  C.  AV,  i fcnt'nue,  so  long  as  presemt  ; 
iMo'ttreal  re.sirictlon.s  on  motor  tr.ivcl  ore: 


The.  stock  of  Noorduyn  Aviation 
Ltd,  appears  to  offer  some  attrac¬ 
tions  as  a  speculative  purchase  to¬ 
day  and  as  an  issue  which  is 


maintained- 

Purchsse  of  securities  of  Winni¬ 
peg  Electric  entails  certain  specu¬ 
lative  risks,  with  the  degree  of  r.sk 


atiiuii  wii  i,.n.  (jniwicu,  ‘  I  ill  view  of  the  generous  yield..-"G.i 

dend  prospects  on  tne  common  are  ^  y  „ 

very  obscure.  These  i.ssues  haA  e  a  ,  ,  .  j  , 

certain  equity  value,  however,  and:  current  levciS  of  around  Ij  llie 

long-term  possibilities  in  event  com- ,  P*'cft*rred  .stools  of  Mmsscy-Harrii 
pany  continues  to  be  able  to  i  Co..  Limited^  paying  dividend.-;  at  the 
strr-nglhfn.  financial  position  anclj^'ote  of  81.2.)  a  share  ammaliy,  jn-o 
whittle  down  prlo.-  obli.gations.  ,  vidcs  a  yield  of  appronirnaieiy  S  I-.i! 

Outlook  of  Winnipeg  Electric.  '  POT  cent.  For  fiscal  year  ended 
same  as  other  utility  companies,  is ;  November  30th,  10-11,  company  rc- ; 
somcwb.at  dependent  on  whether '  ported  net  eanrngs  cquiv.alciit  tj 
wage-price  eontrols  are  maintained  82.32  a  .'•hare  cn  outstanding  prefer- 
w-;fh  reasonable  rigidity.  L't'lily  1  red  stock,  or  nearly  twice  diviclcrd 
rates  arc  fi.\cd.  and  any  increase  in  requirements  on  the  issue, 
wage  or  other  costs  narrows  profits  Sales  of  the  company  fo.-  y.ar, 

margins.  Inflationary  trends  arc  ad- .  ended  November  30th.  1941.  were 

verse  for  utility  companies.  'I'his  Is!  25^^,  j,,  oxc-ss  of  those  for  preceding 
one  reason  for  relatively  good  yield  1  year,  this  bging  exclusive  of  busi- 
on  utility  i.ssuc.s,  includ'.ng  those  of ,  (.oj.j(|.j^ets.  For  first  half. 

Winnipeg  PJlectric.  in  comparison  ,  y^ay  ended  Novem- 1 

with  present  earnings  and  financial  1  j^pj.  lact.  sales  of  farm  itnple- , 
position.  ,„ynts 

were  alicad  of  those  for  cor- 
responding  period  of  previous  fiscal 
ON  ArL'TUAI/  LIFE  BOAKU  i  year.  It  was  pointed  out  by  tlie 

-  i  managemont  in  reporting  this  im- j 

ft  C.  Herkinshaw.  general  man- i  provement  for  the  first  half  ho-.v- 1 
nger  and  treasurer  of  The  Ooodvear ,  ever,  that  implement  sales  for  the 
Tire  and  Rubber  Company  of  Can- 1  full  12  ,  months  of  the  .vear.  oper- ! 
ada.  Limited,  has  been  elected  a:  ating  re.sults  for  which  will  not  be 
director  of  the  Mutual  Life  A.'sur-  available  for  some  time  yet.  may  be' 
ance  Company  of  Canada,  in  place!  expected  to  show  some  decline.  thT 
of  the  late  J.  Fred  Fraser.  I  in  view  of  reduced  sales  in  second, 


I  half  of  year  due  to  govprnm''ii) 
restrictions. 

I  It  was  slated,  ho'vpver,  that  de¬ 
cline  in  implement  bu.smcs.'i  w  ill  h' 

I  offset  by  wide  activity  in  war  mam- 
i  rials  production,  plants  of  the  ecm-, 
:  pany  .at  m’d-year  1942  being  a'  Ih- 
j  liighcst  opcr.ai.ing  peak  m  company'.s-, 
I  history.  Mass 'v-irarris  i.s  prodiiv  ivc 
la  wide  range  of 'war  maieriols  iii-j 
'hiding  .sp-cial  mr.-hanized  ctjuip- 
;  ment  for  \ariOUS  hrntich' ;  of  tlie 
1  armed  service',  light  .and  iira'.y 
i  bodlp.s  for  Iraii.sport  \  cliielf  •i.  .'hell.'! 

;  of  3  clifferer.t  e.al  lir's.  v.  iug.s  !iiKi 
;  .'pan.i  for  trainer  plane,-,  metal  fil- 
j  tinj:-'.  for  aircraft,  .uid  link.-,  for  lani: 

‘  I'.er.ds.  ('om;)nny  operates  at  k.a- 
I  cine.  M'i^eonrin.  oite  <.)f  'he  larte,;i; 

'  nicciiurn  tank  plartl.s  I'li  tliij  cantin-i 
I  put  wiiicli  is  warlting  on  contracts | 
from  the  L'..S  goverm:.-nt.  ! 

Existing  preferrcii  stcos  -.ns  itntei 
early  tliis  year  ns  a  rc.-ailt  of  a  cap- 1 
■  iial  reorganization  under  term.-,  of 
I  which  eunsiclerable  arrear..  of  divi-! 
deads  on  former  preferred  rtcc':, 
•r.  ere  eiiminaled.  Stock  lia,-;  a  par 
value  of  .S20  a  share,  e.arry  a  eunva- 
'  !ati\c  dividend  of  .81  25  a  .'liarc  an- 
nuaily:  is  convertible  into  com.n .  ■. 

,  .deci:  on  tlio  !)a.i  s  of  2  eommon  for 
1  prefcrrrd  v.  hilp  oul.-t.'iiidipg  pre- 
,  forred  shares  r.mouni  to  ."•22,399: 
rliares  or  mure.  I L  common  foi-  1 
preferred  wliile  outalancling  prefer¬ 
red  nmr.iinls  to  betwern  .161.290  and! 
"22. .399  shares,  and  one  for  one  wheni 
Ir.'.s  than  161.200  preferred  shares  are. 
oulstanding;  and  is  redeemable  at  ■ 
S.'JO  a  share. 

.At  end  of  .November  1942,  .Mas  ey- 
Harris  had  oiustanding  81.200.0','0  of  1 
Iff  serial  bonds  —  wliicli  will  be  re- 1 
duced  to  8600, OCHi  on  March  1st  next  I 
--  and  87,000.000  of  I'l'i-.  15-ye:trj 
bond.'.  There  were  also  outstanding; 
81,800.000  of  .3'v  and  I'c  bonds  of 

U.S.  subsidiary.  Out.'ianding  at: 

same  date  were  183.596  shares  of' 

preferred  stock. 

Balance  sheet  m  at  .Novemiter 
."•Oi!).  1941.  after  giving  effect  to. 

capital  rcorgan  zation,  siiow  cd  cap- 1 
ito.l  surplus  of  52.205.207  an-l  carn"(lj 
surplus  of  5973.994  —  none  of  w  hich 


V)'  .a-\ai!ahlp  for  dividend  di.'iribu- ;  subaidiary.  Standard  Lime  Co.  la  in 
lions  sj  iong  as  any  of  parent  com-'  arrears. 

pary's  hands  remain  ouf.'fanding  !  .Attention  has  been  drawn  to  the 
TIt  re  •.■■as  al'o  ,1  reserve  for  con- j  fact  that  sinking  fund  requirements 
tingme'-.s  of  51.30'',000.  On  current:  on  the  Standard  Lime  bonds  have 
n.rci.-.  of  531,685.203  and  c-rarent  lia-,  been  kept  up  every  year  in  accord- 
bilii  p.s  ijf  8V. 816. 22.3,  net  '.vorkiiig '  ance  with  the  trust  deed. 

V  •p::;;!  .imoi.rit'' 1  to  S23>’39.04)i.  |  - 

Ci.-n  nil  I  government  obligations  Sist'oe  Extension  Gold 
■ -'rg. ntiae,  .Ncv  /wai.nul  .and  Soutn  ,  ,  „  ,  ,  ...  _ 

Afrkan.  amounted  82.731  268.  .Assets,,  '  shares  of  biscoo  E 

rf  .‘tihMdiaric.s  in  Contm-.nir-.l  Eur- = ^ 
ope  ha  t  b-r,,  i  ritten  'lown  to  84  <•  ago  and  have  seen  or 


Cnch.an  prebaoly  wit]  ita-,-.;  h  pro-  '‘T'  V’ 

Si-..;.c  eff:c;  upon  peace-time  -pro- 

ducli  m  and  also  that  margin  of  pro-  exchange  of  shares 

fi.  on  •var  war],  is  smaller.  Gcner- 1  "" 

.  .  .  .  _  .  _  1  rrivr  »  r\t  tni»  v^oai/  /•nTYAr\atA*/ 


ou.-  yieid  0..  the  stock  doubtless  -’shares  of  the  new  company 

i.cct.  ncrvo^a.:ncc.s  wah  regard  to:  if '•'T 

on,..  for  the  companv  m  earlv  ,  shareholders,  will  advance 

.  •  fiind.Vw  for  rlpvplonnipn?  of  thp  nron» 


ic-t).  *.  '•  ‘  •  conimunicatc  with  thr  company  with 

,  '•‘■sard  to  exchange  of  vou r  shares, 
eie.-  of  war,  can  .00k  forward  with  I  _ _ ” 

lomc  degree  of  confidence  to  ii| 

more  cr  le.-s  considerable  volume  of;  Steady  Eui'Ilin):!)  !?howil 
delayed  pureiiar.ng  In  tltc  early  pest-  . 

wa:-  pcrlcd.  It  i.s  likely,  too.  that  .nidJaud  Loau  &  .SavillJC^ 

company,  witii  its  cstabii'hed  con-  _ _ _ 

ncctioiis  in  Europe,  will  be  able  to;  loronto,  —  .Midland  Loan  and 
ouild  up  a  .•'UbMani  al  voiume  of  |  gavin.gs  Co.,  with  head  office  at 
biisin css  there  durmg  the  rehabilita- ,  port  Hope,  shows  only  slgiiit  ehan- 
tion  per. od  that  lies  .alicad  of-  the  ;jcs  in  its  earning.s  position  during 
Coniircnt  aficr  the  war  comes  to  1942.  with  ualance  available  for  dis- 
‘■'9  ,  Iribution.  after  all  charges,  reported 

Stock  IS.  of  course,  speculative  |  at  .582,801  compared  with  582.408 
but.  tor  th’  investor  like  yoitrseli  during  1941  Divid*nds  ivere  con- 
ho  can  afford  to  take  some  chance, ;  tinned  at  the  annual  rate  of  S'e 
appears  to  offer  .'ome  attractions  as^  after  which  the  amount  carried  for- 
aii  income  producer  tod,a\.  I  ward  was  854,001.  compared  with 

■>  <•  ■{•  '  553.608. 

G.vpsiim  Lime  and  Alabastine,  ■' 

t  ment,  scand.mg  ,t:  53  226..334.  coni- 
lii  a  recent  reply  on  this  page  to .  pared  with’Jo  170,283. 
an  enquiry  on  Gypsum  L'mc  and  6.  R.  Caldwell,  president,  report.' 
Alabastine.  Canad:i.  Limited,  it  wa.'  that  all  mortgages  are  confined  to 
slated  that  tJnking  fund  on  bonds  of .  Ontario  while  real  estate  held  for 
both  the  parent  cornpiny  and  its  sai*  L'  less  than  a  year  ag'? 


■somewhat  less  xmluerable  to  pos- 1  tl^P^ndent  on  wh.ch  type  of  security  ! 
slble  future  developments  than  most;  I®  selected  j 

of  the  other  companies  m  'ihe  air-:  'Ihe  AVlnnipeg  Electric  3h%  first t 
craft  industry  i  mortgage  bo.nds,  of  which  $3.S9S.00^3 

The  company  entered  1942  wtth'.'vere  outstanding  at  end  of  1941  I 
©•■■•er  $S5H  millions  uncompleted  !  mature  in  1960  and  have  3.  first  lies  ' 
orders  on  Itc.  l>ook?,  and  production  1  dn  company's  assets  and  earnings  j 
during  past  year  is  understod  to  j  Their  position  appears  reasonably] 
have  moved  to  a  new-  record  Ie"’el  i  secure 

•Tonipany  ha.s  been  able  to  concen- 1  The  series  ''A'*  general  mortgage 
trate  on  standard  lines  of  planes,  j  bonds,  of  1965  —  527  millions  out- 
•vheress  some  other  companies  nave  j  standing  ■—  are  redeemable  at  par 
been  switching  from  output  of  one  |  after  ail  of  the  first  mortgage  bonds 
type  of  plane  to  others  with  re-  have  been  redeemed.  Commencing 
f-’jltant  Interruption  in  production  j  July  2.  this  year,  a  sinking  fund  of 
and  earning  power,  1  15o  'of  principal  amount  of  the 

As  result  of  operation.'  for  t’ne  j  bonds  is  to  be  provided  The  bonds 
past  year,  it  is  expected  that  >Toor*j3re  currently  on  a  5%  annual  in- ■ 
liuyn  earnings  will  be  shown  to  terest  basis,  with  current  earnings  I 
compare  favorably  with  1941  net  I'vcl!  m  excesvs  of  interest  rpquu'e- | 
profits  of  S9H  cents  a  common  1  nients  j 

'hare,  this  despite  hea’T  ‘’sx  deduc- 1  The  series  ’'B  '  general  mortgage  . 
tionr-  1  bonds,  of  1965,  are  on  an  income 

For  ‘he  Icneer  term.  Noorduyn  is!  basis  of  598  annually  until  Jan.  2  1 
held  to  be  in  a,  relati)'ely  fai'orable,  1^1  ^t  whicli  time  interest  rate! 
position  Tile  company's  '  Norse- 1  becomes  fixed,  and  'thereafter  the 
•man'  is  particularly  adapted  to;  ^  'B  bonds  will  be  identical! 

itranspiort  ■"'ork,  especially  in  Can- 1 respect  There  seems  no  j 

ada,  and  is  likelj'  to  be  in  'leman'l  | - -  i 

after  the  war  when  there  is  no  |  i 


longer  demand  for  ‘rainer.'  and  pres- . 
•.nt  fast  fighting  planes.  I 

The  company's  plant  facilities: 
ere  a.m.ong  the  largest  and  liest  • 
equipped  in  Canada,  and  are  strate- ' 
gically  located. 

4,  4.  I 

■>vinnip€g  Electrir 


INVESTMENT  YIELDS 


''^reJ  Hv'a-d  t-  Ce  > 


continue  for  some  'thn'^ 


Srockville. 

AA'innipeg  Electr'.c 


particularly,  total  re.ven>ies  ha'-. 


before.  Water  condition.'  at  the 


gain  a.'  for  f  rst  nine  months. 


1  COMMON 

STOCKS 

Prlc« 

B!'' 

i 

Ywld  I 

:  igns-.:-  3'j'poss  . 

'  2 

t.OO 

S3.’ 

Ltd 

SCO 

7  02 

■do  '"cl.  Ej7rcs 

■!  '  4 

tnoo 

8  7-t 

,  Asbestci  Corp 

30 

3  20 

1  do  Inch  ExtrOo. 

25 

’  40 

5  SO 

•  .AisociOteC  Breo'S'ies 

1  00 

6  S'  I 

1  do  lacl  Extras  . 

15 

’  75 

1 1  f  1 

j  B5II 

14S’, 

?  00 

5  4  .'  1 

!  Eraiil'on  T.'.-Sstion 

’6’, 

'  00 

6.15  1 

[  BMtis.'a  Americon  O'l 

'9 

t  00 

5  26 

'  B  C.  Pockers  . 

18 

1  50 

8  33 

!  B.C.  PoH'cr  ’..A 

23', 

2  00 

8 .5C  ' 

I  Bonding  Predicts 

70 

4  67  i 

<h  Inci.  Ext'cs 

30 

5.33 

Co.*!  &  Dofo  5ugor 

SO 

,4  44  i 

200 

5  50 ; 

do  Inci  Extros 

57? , 

2  50 

6  62  ! 

{Can  tlcrthsrn 

7 

60 

8  57  j 

j  Cgnado  Pa:ke.'S 

**  7 

4.07 

S  ]<5  ' 

C'a'’ad:ai  Bronze 

'.50 

4  54  : 

1  do  Inci  Extros 

3? 

2.00 

6  06  i 

1  Conadion  Cottons 

400 

4.04  ' 

!  do  Ipcf  CxtrOS  . 

5.00 

a  03 . 

1  C-an  n.  Foraign  (n-  est 

2  5  A 

2  09 

7  92  : 

.  Can  Industries  "5 

1 

5  "S 

3.85  , 

j  C'C'.'.n  Co.'k 

22''i 

2  00 

S  S9 

)  Di-'af'liers  Sengrams 

'I? 

2  27. 

3  22  1 

1  Dci'ninion  Brido® 

26’ 7 

t  20 

4  53  t 

i  Dominion  (bless 

1720 

5  00 

4  10  1 

i  Dominion  Text!l<% 

77*2 

5. '00 

6  45  ! 

j  Fonny  Farmer 

'  50 

6  67 

i  do  fiv.l,  C’'vtra5 

72 

1  75 

7  7S 

;  Fo.'d  of  Conoda  A  ' 

2-0 ’i 

'.GO 

4  53 

•’  Goodvrer  TicF. 

2.50 

3.61  1 

j  do  locf  Ext-Qj 

69' i 

5  00 

7.77  i 

Imp^riol  Oil  .  . 

12'; 

50 

4.00  ' 

Impenol  Tobocro 

.40 

4.79  , 

do  !n(*l  Extras 

’  2 

57''. 

5.50  : 

Internatioral  Nicl<ei 

2.00 

5  76  ! 

Inti  pFt.'oieuni 

171', 

1  00 

5.71  1 

Louro  Steord  . 

tO'- 

80 

7  67  : 

tobla'v*  Grocst^nci  A  ' 

1,00 

4.76  ] 

do  In'I.  Eirtros 

21 

1  23 

5.95  ' 

Montrto!  Power  . 

253, 

’.50 

3.61  1 

Moore  Cerp  . 

46 

7  7? 

Koticnol  Bre-.'-eric-. 

26’'- 

7.00 

7.5,3  1 

j  NQtie:':<;l  Btoel  Co- 

3^ 

7.00 

S.13  1 

Nero.ido  Mines  . 

45 ’*9 

4.00 

Ola' 

72 1 't 

1  00 

^.4; 

1  Page  Hfrs^v 

Q7 

5.00 

5.4.3  1 

:  Penmans  .  . 

42b 

5. CO 

7.14  ! 

'S’j 

1.00 

6  45  ■ 

I  Poyolite  Oil 

23’'- 

t  00 

4  75  : 

1.40 

5.S3  : 

do  Inol.  EAtros 

24 

t  90 

7.92, 

j  Showinigan  . 

tS’'; 

.90 

4.86  i 

Southern  Co:’  Power  . 

1  t 

.50 

7.27  ! 

Steel  Co.  of  Conodo  •  . 

61h 

3.00 

4.9:  i 

Wolker.  G.  &  W.  ,  ,  . 

47’-, 

4.00 

S.47, 

Westons.  Gso . 

^2 

SO 

6.67 

has  been  able  to  acquire  -11  addi- 1  b — Bid  Ouotat-ions. 
tiOnal  buses  during  the  p^t  .vear. '  prIPIRRID  STOCKS 

7  iic  company  s  bus  fleet  has  been  ;  ,  , 

engaged  in  mowing  war  w'orkbTJ,  i  aS’c!-'' 
troop.',  as  vvcM  as  regular  p.-issenger  1  Canada  cement 
.ser-vicc.  Adoption  ■''f  staggered  hour  1  Con.  Mcrtt-em  Pc-v«r 
.'.y.'tem  in  many  M'innipcg  plants  U  i  co^n  Cor  T*fo”  dr/ 
enabling  company  3  ava.lable  trans- 1  conadon  Ceionejo 
port  facilities  to  carry  more  passen- ;  <io  inci.  Extros  . . 
gers  t-han  m.-er  befqj-e.  i  Can°  For'iia^‘’*inv«t  ' 

The  gas  utility  sliowed  an  Im-  j  ncminion  c.ioss 
provement  in  rales  last  year  of  over  I  Dominion  Tor  ... .  , 
iWc,  continuing  the  upward  trend  of  SSiV'lif" 
the  previous  .seven  years.  Industnai  I  cene/ai  3  » ei  Wore.' 
and  commercial  use  in  the  area ;  _  dc  i:->ci.  Pcrtic.  Div 
.served  has  sho-wn  a  sub.stantial  in- ' 
crease,  and  it  has  been  found  nec- j 
pssai'y  to  restrict  sale  of  gas  to  |  do  Inci  Portie  div. 
dwellings.  ,  ;  h'’* 

Coke  production  increased  last  |  McCeiT-Ficnte^ioc  ' ! ! ! ! 


coke  continues  to  exceed  supply 
Etespite  the  sharp  rise  in  tax  de- 
'luctions,  earnings  of  the  company 
have  been  relatively  good  in  recent 
years.  In  1938,  78  cents  a  share  'vas 


dc  l:)^  Pcrtic.  Div  PS' 
Cood'/eor  Tire  S3' 

Howard  Smith  .  99 


ttn  ■  TOO  S.3S 

l>0''.'o  7.00  6.3  5 

9’  6.50  7.05 

86  7.00  3.1.) 

29  3.40  11.72 

rS't  1.7'  6.14 

7  00  5.1.5 

1  .'5o  S  1 5  5.90 

’20  6  00  5.00 

104  8.00  7  6o; 

’54  7.00  4.54' 

8731  550  6  27. 

150'  7,00  4.6'’ 

80  5  00  6.75  , 

7.CO  7.3’  ' 
95':.  ■'.53  7.8.5 

S'”-  7.50  4.75 

99  '  6.0.0  6.05  i 


'•hare. 

Earnings  ao’ailable  for  preferred 


In^rrnatlonol  Pewor  ,  . 

7.00 

7.0*» 

do  Inci  Portie  DiV 

99 

•5.00 

6.0-: 

Loke  oP  the  Woods  , 

170 

7.00 

Mosssv  Horris  . 

15 

1.75 

s.?.^ 

McColUFientencc  .  .  .  . 

97 

6.00 

6. 1' 

.Montreol  Cottons 

116 

7,00 

k.'*’ 

Not.onot  Breweries 

37 

’  75 

4.7-' 

Ooilvi©  Flour  .  .  . 

154 

7.00 

4  *4 

Otlowo  Po'AVr  . 

83 ’/z 

s.oo 

5  9? 

Pl'ico  Bros . 

62 

5.40 

s.ir 

'oguena'/  Fo'‘-cr  .  .  . 

105 

5.«0 

5t,  Lorenc*  Corp  "A" 

1  OtO 

7.4- 

do  Ircl.  EA'ro*  .  . 

13’'- 

1.50 

11 11 

Sf.  '.o'vrence  Poper  . 

.3  00 

8  45 

do  Inct.  Extras 

35''ro 

3.75 

17  54 

'her'win-Wiliiams  .  . 

113 

7.00 

6  19 

Seuthern  Con  Powe-  , 

102 

6.00 

5.SS 

Steel  Cc,  of  Conodo  . 

67 

.3.00 

4  48 

•■‘'olker.  G  &  M'. 

191,'j 

1  00 

5.13 

BANKS 

Conodie.nne  f.iationole. 

129’,z 

600 

4  65 

Corrmoroe 

130 

600 

4.6’ 

Do:TiiniO'’ 

146 ’4 

8.00 

5.47 

Impenol 

157 

S  00 

5.09 

.Montreol 

150 

6.00 

4.0C 

226 

10.00 

4  42 

135’'- 

6.00 

4.43 

Toronto . 

255 

1000 

4  25 

THE  BEER  SHORTAGE 


ON  DECEMBER  16th,  1942, 
the  Prime  Minister  of  Canada 
announced  that  the  Goveniment  had 
decided  to  reduce  the  sale  'jf  beer  by 
10%  for  the  twelve  rnonths  dating  from 
November  1st,  1942, 

Today  there  is  i  shortage  of  beer  for 
consumers  amounting  to  considerably 
more  than  10%. 

We  believe  the  public  and  the  trade  are 
entitled  to  a  full  explanation  of  the  facts. 

WHY  10%  IS  MORE  THAN 

10% 

Because  the  GoA’ernnient  announcement 
of  the  cut  came  iu  the  second  month 
after  the  c»rder  became  effective,  sales 
for  November  and  December  had  alrcacJ  t  ' 
been  provided  for  in  accordance  3vith 
demand.  ,  (The  per  capita  consumption 
of  beer  has  not  appreciably  increased, 
but  the  high  level  of  employment  has 
naturally  increa.sed  the  number  of  ton- 
scimers.) 

N054,  in  order  that  the  cut  lor  the 
year  ending  Oct.  Sli  1943  should  total 
J0%,  a  reduction  of  much  more  than  that 
i.8  uccessarv  for  the  first  few  moutlis  o( 


1943.  This  “levelling  off  '  process  is  in 
progress  because  it  is  tlie  only  way  in 
which  the  Government  regulations  can 
be  carried  out, 

A  DISTRIBUTION,  FAIR 
TO  ALL 

We  are  doing  everything  possible  to 
assure  a  fair  distribution  of  the  quantities 
permitted.  In  the  meantime,  we  would 
ask  you  to  remember  that  the  new 
regulations  came  to  everyone  without 
adequate  warning,  in  the  second  month 
after  the  effective  date,  so  that  no 
planning  in  ads-ance  was  possible. 

Ihere  is  no  actual  shortage  of  beer  sup¬ 
plies  iu  Canada,  since  beer  is  brewed 
from  Canadian-growu  ingredients,  not 
required  for  the  war  effort;  but  announce' 
ment  of  the  curtailment,  coming  so  late, 
has  resulted  in  a  more  acute  shortage 
than  the  Government  regulations  were 
designed  to  briug  about. 

W  e  regret  that  this  situation  has  arisen. 
W'c  arc  doing  everything  possible  to 
reduce  any  inconvenience  that  is  being 
experienced  by  the  general  public  and 
our  friends  in  the  trade. 


THE  NATIONAL  BREWERIES  LIMITED 

ofierathig 

DAWES  BLACK  HORSE  BREWERY  DOW  BREWERY 
FRONTENAC  BREWERIES  LIMITED  -  MONTREAL 

BOSWELL  BREWERY  -  QUEBEC 


C  on.pany.  Llmit«4,  Montreal  Secretary  I  a — A«kecl  Cuototians 

A  E.  Thomas.  I  b — Bid  OuotofiPnc. 


good  to  get  back  to 


Canada's  finest  ale=-brewed  by  DAWES  for  five  genergti&fis 


\  Peniianenl  Ordi 
For  Tlie  Pacific 


By  UR  S.  R.  tHOW> 

Prrf^'sor  nf  Inti’rnatioi'ial  l.aw  .inti  lnt"rnaiional  Rrlatoti'. 
Xatinoal  Wuhan  L'nivcr.'ity. 


^UfxUufA. 

9h>  tlte>  ^044Aik  yea/i  a^  tUe>  Wga> 


ADOIT  1{i:.SOl.LTI(>N 


llic  forllicomiiig  anuual  rcporl  shows  thal  sound  slcwRrdshi|>, 
Iraclilioiuil  willi  Con  federal  ion  Life,  for  71  years,  Ijas  bc*’n  fully 
ntainlained  during  1912.. 


,  s^iat  fiinctior.,  tlioulcl  it  have?  Tiurd, 
!  ('.hat  should  ho  its  relation  to  a  wider 
I  world  organizai  on? 

The  first  irrohlcin  is  simple.  The 
iiicmbcrsiiip  of  the  organizalior., 
which  might  bo  called  the  Pacific 
A.ssociaiicn  of  Na.ions.  should  include 
China.  Soviet  Russia,  India,  the  Unit* 

■  cd  Sia'cs.  Canada.  Austral  a.  New 
Zealand,  the  Philippines,  Great  Bri¬ 
tain.  the  Netherlands,  Japan,  and 
Thailand.  Japan  and  Thailand,  how- 
c'.er.  should  not  be  admitted  lo  mem¬ 
bership  until  the  other  member  na¬ 
tions  have  satisfied  ihcmselves  that 
their  former  enemies  are  able  and 
r  illing  to  fulfill  their  dutic.s.  Should 
Korea  .succeed  n  recovering  her  na¬ 
tional  freedom,  as  .slic  will  unless  the 
rjiiiled  Katierts  betray  their  common 
cruse,  she  would  certainly  be  entitled 
1  inemk.'rship.  New  memb'rs.  should 
b"  admitted  by  agTccmcnt  of  twa- 
ihii'cis  of  the  original  member  na- 
lions. 

The  proper  ftuiCvion.s  of  flic  Paci¬ 
fic  A.esoeiation  may  lye  grouped  in 
two  di~t  net  but  related  categories. 

Since  it.j  main  object  i.s  to  assure 
pc.ace  and  .'ecurity  in  the  region,  its 
thief  function.?  naturally  should  be 
I.)  avert  war  by  cxerctsing  joint  in¬ 
fluence  or  taking  joint  preventive 
mta'urcs  and,  m  ease  war  docs  oc¬ 
cur.  to  help  the  Viet  m  and  to  en¬ 
force  .sanctions  agaiasi  the  aggres¬ 
sor.  The  member  natioas  of  the  Ae- 
tcciation  should  bind  tJienvselvcs  bv 
a  pact  of  non-aggrc.'sion.  arbitration, 
and  mutual  asiistaiice.  Uisiuitcs  be¬ 
tween  them  should  be  submitted  to 
arbitratian,  judicial  decision,  or  coii- 
f  il  ation.  Any  ac:  of  war  by  cue  mem- 


Greafer  Business  in  Force  increased  Premium  Income 
Improved  Surplus  Position  lower  Death  Losses 
Fewer  Terminations 


•  gion  require.  In  economic  and  .social 
'  matters  member  nations  should  be 

•  obligated  to  cooperate  throiigli  inlci- 
national  agencies.  Problem.?  relalcu 

I  to  trade  opportunities,  raw  naateria;.- 
and  iminigrat  on.  which  arc  peculiar- 
'  j  jy  complicated  in  this  region,  shoulu 
be  solved  in  aecord.tnce  with  the 
principle.?  of  equality  and  reciprocity. 
Both  in  the  iireresis  of  tlie  native., 
and  for  tlie  .'-ake  of  p'';'ce,  the  As-^c.- 
eiaiion  should  .supervise  end  comrtJ 
,  ihe  admin  .'.ration  of  cjlcntco  and 
;  dcpcndcncic,-  in  the  region.  McniU'; 

•  nations  should  have  ihe  right  to  prr- 
■■ent  any  p'oposal  or  grievance  :o  the 
A.ssociation  for  discu.ssion  and  inve.s- 
tigation. 

To  carry  ou*  ii.s  varioas  function' 
the  Pacific  .Association  should  he 
provided  iiiili  the  following  agcneic.j: 

>  1.  A  General  Conference  .composed 

ol  rcpecscn.aiivcs  of  the  member  na¬ 
tions,  mceiing  reguiariy  cnee  a  ye,.!' 
and.  if  neee.vary,  in  extraordinary 
.  session,  ft  .-^lioi'ld  have  jiower  to  di,-  - 
I  ciiss  and  decide  upon  policies  ai.'a 
I  problems  of  .general  interest  to  llu 
'  region  as  'veil  as  conirovcr.sial  i.ssir.': 

'  uetween  niember  nalion.'i. 

2.  A  Pacific  Council,  cxtmpoicil  of 
live  mcinbeis  elceied  at  the  aniuia!' 
I  General  Conference  for  a  term  -if 
j  one  year.  I:  .should  have  the  duly  <>f 
oCCiiig  that  Ihe  deci'ions  and  reso¬ 
lutions  nf  Iho  General  Conference 
are  carri'd  out.  hy  the  appropruue 
agencies.  I.  should  also  lake  any  ac- 
,  lion  lha:  might  be  deemed  wLse  and 
i  eficctual  t'l  meet  an  emergency  or 
I  eriei.'i  di:ri:v:  Ilie  recetss  of  the  Gen- 
I  'ral  Cenrermee. 

J.  A  P.'ii'if  e.  Court,  compo.seri  rf 
from  five  io  rrveii  judges  elected  by 
,  .he  Gcn":',il  Cenferenee  for  a  team 
■of  five  vrars  from  a  list  of  juri.-ts 
le.couimcndrrl  in  equal  number  uy 
each  of  the  member  nations.  This 
court  ;hould  liave  compulsory  juri..- 
ciicticn  O'er  all  justiciable  di.spui.''s. 
ft  should  li  o  b?  tom|>rtcnt  lo  dciii 
^  with  any  n.her  matter  referred  to  it. 
b'  the  panic.',  concerned  or  by  i.-,e 
General  Conierence  or  ihe  Pacific 
Cot  nc'l.  nm  Pacific  Court  might  be 
cii-.T,'en.ee:i  viih  fhoiild  a  World  Court 
be  csiablislied. 

4.  An  Iiuernatioiial  Military  S.aff, 
appcinled  by  ihe  General  Confer¬ 
ence.  It  .  houlti  command  an  intci- 
naticnel  force  and  should,  if  neces¬ 
sary,  formulate  and  execute  milit.i.y 
'.sanetioi's  under  tiic  authority  nf  the 
On. "ral  CciifeiTnce.  or  of  the  Pa.  i- 
lie  Council  during  ihe  reee.ss  of  llu 
'  Cnieral  Conference. 

.'i,  A  Permaiienr  Secretariat,  ap- 
iw  ined  by  tlie  Council  with  Mie  ap¬ 
proval  of  the  General  Confcreiiet' 
and  ."(•  ing  under  ihe  general  direc¬ 
tion  of  both  these  bodies,  ft  .sliouid 
serve  a.s  an  inforinal ion  and  rcsearcii 
cniier  on  the  ecjiiomic,  social,  and 
other  problems  of  the  region. 

Member  naiion..-  should  not  be  re- 
prc.scnlrd  equally  in  the  General 
Conference.  The  relative  size,?  oi  tiie 
tieieg.!  ions  might  be  fixed  according 
to  Ihe  area,?  and  populal ion.s,  eeon- ' 
oinie  rceouree.';  .and  oth''r  political  or 
culiiiral  facior.s  e.!  ihe  rcsipecliie 
conn:  "ie.?. 

A  nnaiumou.s  \ole  .s-hould  not  I..' 
irnuired  lo  make  .a,  deettion  of  tjie 
Confriencr  or  the  Council  valid,  in  ; 
both  ease.s  ii  ino-lliirds  majoriiy! 
should  suffice.  The  riecessiiy  of  ini  j 
animity  would  .seriously  handicap  the 
organization  In  laking  effeetive  ae 
Ijoti  in  a  cri-sit.;  on  the  other  liaiuf  j 
accisiou  by  a  simple  majority  would  ■ 
be  too  risky,  m  view  of  the  gravny  i 
and  importance  of  the  issues  whicli 
might  be  involved.  * 

Tlie  General  Conference  .should 
meet  m  extraordinary  session  at  the 
reque.''!  of  a  majority  of  the  membe.' 
nation,?  or  on  the  initiative  o[  the 
Cjuneil.  Tlic  Council  should  be  le-  | 
quired  to  submit  regular  reports  to  ! 


PRESENT  AND  POTENTIAL  SERVICE  TO  POLICYOWNERS 


$  12,10.1,9.")! 


I*ayiiM:iil.s  under  I’blieies 
Payiiienls  In  Liviii;g  Folicynw- tiers 
including!  AnuiiilRiiln. 

Asset  s 

Hii.siiiess  ill  Fo’ree 

,i  rnpy  nf  ihr  full  nnniinl  rrpnri 
trill  hr  flnrlly  niniirri  iipnn  rrtjiir^l. 


O-iKl.-HI 
M9.i:’().09.") 
491, 788, 722 


SECURITY 


STRENGTH 


SERVICE 
Sd^tce  1871 


Association 


TORONTO 


HEAO  OFFICI 


(ions,  sliould  be  subordiiialed  to  ir.o 
I  more  inclusive  liody.  At  the  .‘-iiuie 
'  lime,  tile  world  organization  could 
coordinate  Ihe  related  activities  o' 
the  regional  organizations  and  ex¬ 
tend  to  tliem  any  aid  wh'ch  niigiit  l>c 
nccL'S.'ary.  Thus  the  Pacific  As.'^oeia- 
.icii  would  in  the  long  run  gain  mo  -il 
and  material  sl.rengtli  from  the  world 
org.-’.’iization. 

Matter.?  nf  imrelv  local  concer.-t 
.sl'.ould  be  left  in  the  hand.?  of  the  re¬ 
gional  organization.  Rc'gardijig  mai¬ 
ler,,  which  by  their  naliire  tend  ;n 
affect  the  iiitorcst.?  of  the  world  ;.s  .i 
tthele,  such  as  access  to  key  raw  mi: 
terial.<.  problem.?  of  national  or  im- 
cal  freedom,  and  .sanctions  agai-'-'. 
aggressors,  the  world  organizai  km 
.'should  have  the  last  word.  Ccio.-e 
takin.g  any  decisive  aciicn  on  .'^iic'.i 
questien,?,  therefore,  the  Pacific  A,- 
sociatfon  shoiikl,  except  for  nctc.s- 
.sary  precautionary  measure.'-,  .eex 
the  approval  and  co-eperatinn  of  . h'' 
world  organization. 


.'leHicinr  Different 


Bank  of  Canada  Statement 


Federal  Expenditures;  9  Months 

Were  In  Excess  Of  Three  Billions 


Hank  of  Canada  weekly  slalt'iiU’iit  lo  Janu.iiy  J.'Uli  shows  a  |•edll^•lioll 
of  ST.;)4T,,Si),")  in  tola!  a.s.‘jCls  during  periorl  tinder  reciew,  lo  SI .UJu. J Ki.T'JJ. 
In vc.sttjienis  arc  shown  !S,'’.,1II2,.I!I1  higher  at  .SI  UU.A.fiSJ.titiS  with  rh  >rl.  lejm? 
iliereatied  liy  .S1.6!I7,!162  aivl  long  lerms  up  .S2, 21 1.220.  Other  .•ts.-'el.s  r|ei  lin"i| 
SI  1.260. !)!)T  io  -SI  1.127,206. 

.Among  liabililies,  circulation  is  .shown  .S.j.72;!.0.''.n  lower  ,at  SO'S  1. 1  12.7:-..S 
w  hile  dcposils  were  off  ?l.!)17,!Xm  at  .S.U  1 ,4,S3,7.S0. 

In  comparison  with  .same  week  last  year  total  a.-A?rt.?  weiv  up  .7262.- 
.■;2I,16.T.  .Stcrlin,g  and  ll.S,  funds  witc  down  S227.GS7,.‘,0(i  hui.  inve.si  meni  t 
w  e  'c  higher  by  .SKSj,8.S7.1,S6  short  terms  being  ii|i  Sl.so.O iri.;:!.)ii.  ( iir:  iihstioj, 
increascfl  during  the  year  by  .S'201..')1.',..’’„‘)l  while  deposits  are  iijj  S.7.'I.21  1,6.i.",. 
Comparative  figures  herewith: 

.I.sn.  1,'J,  lai.'t  11.  IPl:i  <  i)'"e  in  'A  k  I'li'-,^  ,,, 
.S.ssPTS—  I  $  '  t  ' 

!  Pc.s.rv:;-- 

Oofl  coin  Pultini,  . .  .  ....  . 

•sitver  bulUon  .  . 

SUorda;;  eiul  U.S  Fuad  .  .ina.iai  —  102  77.?  —'227,037,70') 


Total  e\]icnJiiu:cs  of  tlm  federal  620. S66  for  eompensaiion  to  ptovin- 
Itea.mry  for  ibe  0  month,?  of  eurrent  ce?  for  taxer;  an  inerea  e  of  over 
fiecal  yr:i"  Ivch  ends  March  list '.SI."'  millipii  in  inlere:n  on  funded 
(".cerded  total  rcieiiits  by  .SI.-  debt  lo  Si;’,6  .gr.tl  an  in- 

1.”..';.lG7.m7  .slciemont  of  the  Comp- '  ercaje  of  nearl.v  S6..)  million?  in  im- 
li'oller  of  Ilte  Trea.siir.v  for  I  he  .  rmplo.vnient  in.surenec  cp.sts  to  -Sll.- 
monlh  of  necember  show  s.  Kor  60.'),7S1.  .Spcc'al  ,  cNpendilures  in- 
coric  iiondiiig  period  of  last  fieeal  crectsed  lo  .A2.66J.i00.7SS  from  ."SSl.- 
.\rnr  < -.ee  s  rtf  total  expenditure,?  04, i, 168  with  war  expenditure?  up 
over  loinl  rcveipi.s  amounted  to  onl.vi  8700  millions  at  ,81.61.8.161.231  .and 
81.36.930.7,87.  'oiitl.ay  of  a  billion  dollar.?  under 

Rcceipis  for  the  0-monih  jicriod  C.K.  War  Financing  Act. 
were  .about  (kiri  greater  than  for  For  month  of  December  total  re¬ 
fir.' i  0  monihs  of  previous  f:.?cal  ecipis  were  up  .S6.'5.3  million?  from 
year  being  up  at  -SI .6.".0.21S.7J3  from  .'ame  month  Inst  year  at.  .8173.007,- 
81 .022.01.'’.. 8.37.  Chief  influence  in  606.  Income  and  e.p.-laxe?  broughi 
ihe  V  ere  jneome  and  exees.7  in  nearly  860  millions  more  at  8G4.- 

profit.s  la.xc:,  w  hich  were  8330  mil-  <82.3,762;  excise  duties  yielded  over 
i  on  grea.ier  at  .8001.631.728,  Fxeisc  .S3  miliion  more  at  81-’.722.,3,33;  while 
diiiig?  hreught  in  827  million  more  ■  iTeeijtls  from  cusiom.s  import  dutie.", 
at  .81(1,8.702.011:  re  eipl.s  from  exci.ee  were  about  83.7  miiiioti  lower  at 
la.  e..',  stamp.?,  etc.,  were  .821  million  j  .88.033,712. 

greater  at  8330.037,0.83  while  .••undrv  Total  e.xpendii ures  for  month  were 
reeeipts  v  err  up  .817.5  milTon  al  8101  million.?  greater  at  8360.'109.003 
8 13,837. 1 13.  Customs  import  duties  willi  ordinary  c.xpcnuiiure.s  up  nearly 
show  e<l  a  iTfliutioii  of  81?  million  at  .810  niillicns  at  816.067.215  .and 
880.621.801  w  Iv’e  special  reeeipts  siieejal  cxpendilurcs  .8183.6  niiliibn? 
were  -S'.TOO.OOO  gicaier  at  87.701.216.!  gre.aler  at  8616. "-0, 110.  Compensa- 
Fxpeiulil ures  during  Ihe  OmuiUh.s  t  on  of  .88.0'13,2  ;0  lo  province?  ac- 
lo  Derrmiier.  ordinary  tind  special,  counted  for  major  pari  of  increa.se 
aggregaicfl  83.063, .“,36. 632  and  .show-  in  ordinary  expendiliires  was  due  to 
eri  an  iiicrr.tce  of  81.883  million,  or  expansion  of  .833  million?  in  war  ex- 
■iboul  160',.  over  Iho.'C  for  eorre?  peiKlilurc.s  to  .8218.018.130  .and  oilllay 
pond  iig  period  of  p:oecding  fisca'|Of  801,071.366  under  U.K.  War 


Tola!  . . . 

■I  .'?\iU;.ci.arv  t'ppi  . 

'1.  A'Jvaa'ee  U)  Savings  Banks . 

r,.  Iiiv.rsi  mrm-'  - 

la  I  n..m  .'■iifl  P'ov.  Jii'irt  lernia 
I  hi  D  jminria  SSrcuritkfi  . 


291,41(1 

".i.R.in 


4VD.I9! 

f  t  .2.j2 
!  .2  jC.OfO 


102.77.1 
12.. I'll 

.son.roti 


L»'/7.-77:| 

V.fO.G'#:) 


Dir-ing  rcfciii  muiilhs  comniiucc? 
ri  p"','c.i.  r.ig  the  M-’dical  .As;>ecia;ion, 
11  lutrs's,  ho'iiilals  and  oiher 
I'erii,",  l;::ve  1-,'rn  vvnrhilig  '.vi'h  the 
an.-l  Nalinnal  Heailli  D”- 
irrxni-ii;  \'7ii  a  vi.'vv  to  cd'aning  .a 
iw  cnjl  l;r:;lih  tii'iirance  iii'-.i-ure. 

I .  lue.  I.i"''n  reported  on  good  aii- 
Ih"-.  '<  that  .  ■  r.i  '  .'UCil  Ijill  will  be 
.rni'i'g  I’le  po:l-vvar  soeia.l  reto.'in 
r’-",;.n:'r.',  r::p-c  rrl  to  ferm-e  t.lir 
I'gi  hv.vc  pregrrm  nf  the  foriheom- 
inr."  p-' rlmm.' n:  a'T  se.-siion. 

1):.  ,\"r'Kf  .'.aid  tu'.:.'  hetiUIi  in.?iir- 
■••nre  '.■h'-me  for  C'.inari.i  would  h.ivc 
r,i;:l::'  provi  inn  for  sneeial  condi- 
I'oii.  Ml  I  lie  various  iirovincer  Tile 
1'  ii  would  have  t<a  pr.ividc  medical 
••r—v.!-,  not  onl',  tor  iirlian  dweller.? 
I'oi  .■-it'h  p'oi’le  a.?  ri.'li'rmen  in 
.'  inrii!  : : I-iiirnt.'-  aliing  !.l;e  coast. 
!■  vvnnki  b"  n  difliciili  prtiblrni  to 
'  "•■t:  a  Ini!  to  me-,  ail  ennditien-'; 

■  Piannmg  for  h.eaiih  in.'urance  will 
h-  simpliiieri  :n;d  the  iikni  lx*  more 
.?■• -i';  able.”  iatd  liis  prepared  sla'e- 
te.-n  .  if  eon.ode-able  ncccss'.ify  pro- 
v.tv  al  va’-iation  b~  provided  for." 

3|ir  C.inadttin  Medical  .As.iociation, 
hr  wetdd  nnlv  suppnri  a  plan 

v!u-ii  indrded  'he  principle  of 
!v'ei'’i  •  in.'it.'.ince "  but  emphasized 
ir-'-nine  nrdicine  and  the  ini- 
prev.-m-p;  of  h  e  a  1 1  Ii  standards 
ilirn;i~ii  tlie  nation. 

'Ih'-  a.'scciai ion  would  no'  apfirove 
siiy  form  of  Slate  mcd'tine  "imdcr 
vineji  docta.'.i  vvould  b"  civil  .scr- 
var,:,.’  fCeic  heal.li  in.?ur,ince  vvould 
provide  Hie  .':'nie  benefit..:  in  a  dif- 
fe-gir  vv.jy.  kavin-g  doc.ors.  nurse", 
dent!.'.?  inid  other  hcaT.h  'groups 
r.re  to  a'Jt  on  liieir  own  initiative. 

■f'e  a-  ceiation  would  insist  on  "a 
h  ah  siandard  of  .serviee  to  the  pub- 
:e"  in  any  mvir-.n'.ee  seh-'ine. 


7!',-, .CTO.  197  7;M.17S..1tM 

2C9. 303,171  207.591  912 


\.B.  MJ'K  .MA.N.AC’tKN  Ol'I  ICKR.S 

.Sauk  .lolin.  N.H.  -  \.  C.  Ral.^lon. 

C.l<.l',.  vv  ,is  rlecled  rrosifleni.  of  Ihe  7 
Life  .Manager,?’  As'.soeiai ion  of  .New 
Brunswick  nl  Ihe  annual  mceliiig! 

.Slutirl  .Angevine,  C.L.U.  was  , 
elceied  se<Tetary-l rcasurer  and  oilier  j 
member.?  of  the  executive  are  II.  C.  12 
Conies,  retiring  I’re.si'lent:  D.  .S.  K.  3 
Skinner  .and  D.  A.  .MeDonaid.  |  ,  rirao'-n- 

lai  l>jnini''>n  . 

Ill)  t'iiartored  bank.? 
(<•1  PnivliKXa) 
oil  Ol-tiri-  . 


T,::lal 

Hoik  t  r  jiii.'T? 
.Ml  othrr  n.S'  rt? 


l,e05.632.Cj.1  l.C'JI.770.477 
2  110..5.1I  2. 110.412 

ll,4?7,2.)ei  22.097.20.1 


3.912.  IPI  J  4, 35., 137, 13(4 
•ll,2.>9.907  .•(.tirtR.O.I.I 


■IV-rHl  . . 

i.inri.ii 

Capit.'il  piifl  up 

n<  I  ruiui  . 

N'  tc?  Ill  c  rculitj'ui 


J  .020. lin,7->2  1 .023,:!;i3  .527 


■s.Cixi.O'oo  .5o:;o,(,rrO 

.5, .'3.1. 70.5  O.o.n.ClW 

fi3}.142,733  (ISO. 01.5,013 


.  ■:  l.aiKVP.S 

.5.723.o:!0  j  2ei..'i4.5.:;.M 


.5n.!i2»  am  :g),:it’4.uo4 
'i'JO.  239,383  227. 913. 727 


2.1,  l9.i,V(7 
10,375,0,50 


Heads  Toroiilo  T'nderw  rif rrs 

Toronto.  .A.  C.  Mclnl,vre,  agency 
manager,  .Vorthern  Life,  .As.siirance 
Co.,  has  ju.st  been  rlecled  eliairnian 
of  the  Tpronio  Chapter  of  ihe  Char¬ 
tered  Life  L’nrlervvritcrs  .Assoeiai i'ui. 
Hr  sucee-d.?  W.  M.  Barber. 


:).3I7.017 


,10.5,01)'. 


tu.roo 


311.135,780  3’,3,'353,e39  —  1,917,909 


,2.31.0.'>5 


11.276,449  14, 033, 311 


1,0'2'1.1 10.722  1 ,028.:;:!, 1.527  —  7,0L,«0.' 


.';'.'3.707  1I1,:;S2,501  1.022,127,189  1 .019. S?."., 939 

0?3.9.S9  ,19), .SO, 5  7.791.210  3,069,917 


■V  rnur 


YOUR  ROY 
OVERSEAS 


iMMU 

i-diH.Trv  i:\Dondil 

Iciiltiiri  . 

-VtulilfM  Ci  ji  lyl'  -•  Office . 

ohief  I  !I» '.'loi  fil  Offirc.  includiiu; 

I'Jcftion.ri  . 

Oivil  . 

F.M'.’Oi’l  Affqir.s  . 

Finano':  •- 

4'Gmrt'n’ iiijf.n  t.i  Pi  o'.  ificr  tr 

. 

ofiic"  4»i'  the  t'lL’l  Ai.lriiinj.<l! . 

Ifitci'  I  ••n  I’ublic  l>r'bl . 

SiibsiiFf  s  t,,  ]'n)\  . 

o!hf*r  Jbiblic  r»rbt  F'lu’r.^e.-. . 

' 'bj  A':'  Pcj»sb»ii'.-  . 

Office  4tf  til'-*  Compifollcj  4»r 

thr  'rivacury  . 

.'tniiMHiinii.  UctirMi.en* 
rjmef.  Hiul  .Sutiflry  I*cn-’io?i.s 
II.\pr?u]iiui<;  i  I-'inaiK-- 

>cpHr;nK‘nt  •  • . 

■  4imnt,s  .nuij  i.'ontrib. . .  , 

M’S*-.  Hn«l  I'oUiinis.vion.v 


.inT,  t  I  J 
.’’^oo.nrjo 


Foreign  Exchange 


JJ  J.H'jr, 

Ub.jo.') 
1  Ki.Ob; 


•  u-tfr*'  . ' . 

I-f'bou!  .  . 

Liibouj-—  L  ncniployni.  I nsur 

fine*-*  . 

—  TToiisr.  of  r*;u' 

linmcnt  '’ml  IJbrary  . 

Minc.«  ricoourc' : . 

NnPoiuiI  Kc.-arc')!  Couiujil  _ 

.VfitiojKjI  Uo\T)!nir  . 

N.'itionnl  >\*Hr  Sci-\  ic-'-.s  . . 

Pension.^s  -iml  Xr-fl  Jlcaltli  .  .  ’ 
Po.‘<t  Offit-o  . 

I 'rh  y  I  I  . 

Piiblif  Ai'ohixf’.s  . 

l'ul)lir  I'rintln^:  and  SLiaI kinrc.' 

f*ubl'<'  Work-*  . 

Pan.  AAfounlcd  I'olico  .. 

.’•-‘•rtfU'y  of  SlfilF'  . 

ScU b-mont  of  i  tin.Mji 

'rruilc  atnl  ik'nmiu-j’C!-  . 

. . 

>’9nflnu’  I-'.ci';bt  I'al?.-  Al*.  .. 


Jo:  or  '‘.'rj .  o-<joJcd 


I.  i;‘.o  OM 

n.T-O.Mt 
1  t.L*S.S,.S17 

'js.  r;o.  11*0 
so.:»n; 

s:u 

.VSU.IfrS 


c/.i-'T  .'Otr  <  i.  Un  fc-'l 
rci  cffit  premium  ni'c 
c^'i'f  prrrruini  :>fci' 
O'  'J  bcUinq 


) .  1  v;.  t  s  I 

1,177.!  («» 


•so.  IL-J 
I 

1.7!»x.Lk‘^ 
!i!n..';!v 
1 11.1 -b 
i.7n-j..';f>!i 

”.7:j!..srs 


.According  to  an  announcement  by  tnt 
Bank  of  Canudu.  oc'.ing  011  behalf 
of  iJi:  nominkm  Dcp.;rlmpm  of  Fi,-,- 
ancc.  tendero  were  accepted  for  Hie 
full  .imount  of  .81.3  million  Dominion 
ireaxury  h  lls  due  April  10.  10i:t 
Avsragp  diicounr.  price  of  iJic  ae- 
eepirr]  billa  vv.-u:  O0.C7103  and  Hie  av- 
er.ire  yield  0  .511  per  r-ni.  a  new  war- 
lim*  low. 

The  rr'c'’duig  sale,  on  December  2J 
•'bowpcj  an  overage  yield  of  n.5i7  p-p- 
e'nt. 


fiini'al  1)  ^  H  r^' 

'ri*an.’;r*Oi  l  .  . 


pr»r liil  i:>  — 

A;?ricJiltur,,|  \£ gif  faiH’*'  a  n*I 

' 'omr'IetloM  of  ll'-lirr  iMorkt  . 

"'ny  Lxeeiuiilurr  . 

I  '.  K.  IV  .?!■  Fitiant'g  .\>  l.  1912. 


."..(eO.l.ie  r.,7(.5.,'MI  l'i.9.';6.5:;l 

ux  121. 01.3. <si't  ifil.r.v. 

91.071.365  . I.DOO.Ofkt.OfHi 


A  soldier  doeeii't  sland  a  rJianct 
w  fhout  a  bay  onet.  You  can  buy  Inm 
’he  begi-  vvitii  ]R  W’ar  .Sa'.-ig.- 
utamp?.  Do  it  now.' 


t*tb»r  I  liergrs-  • 

Concoliclatek  Tmni  . 

To'a)  Kxpvnaiiur"  . 

Toi.ii  T.n3n-  ,..n<I  trvv .-.-(nirrvl 


160,409. 90,5  166,67.1,013  3.085,35i6.6,j2  1, 179  9')o.f.H 
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B.  C.  TO  PROTECT 
GOLD  INTERESTS 
OF  PROSPECTORS 


To  Amend  Lc!?isia(ion  So  That 
Search  for  Stratcs^ic  Metal« 
Won't  KntJanjCfcr  Claims 


Western  Oil  News 

AIbcrla“ Procluclion  Higher  For  Final  Week  of  (iiirrenl 
Year  W  ith  Average  Dally  Oul|»iil  27,731'  Barrels 
*“  27  Wells  Drilling  With  Two  Nearing  Foni'' 
plelion. 


WViifligo  Policy  Depends  | 
On  Results  Of  Drilling! 

'J'oronio  —  Wendigo  Golii  Mir.c.s.  \ 
LiniUcd.  report.s  that  all  available  ore 


Improved  Prospects  | 

For  Privateer  Mine 

Vancouver  —  Directors  of  Prna-  | 
leer  Miner,  Limited,  have  declared  an 


MINING  MARKET  RECORD 

Irsnsaclion*  on  TORONTO  STOCTl  KXCHA.NtiC 


MINES  CHAMBER  PROTEST 

•Special  Cor  response  nr*  | 

Vancouver.  Prospectors  in , 

Brilish  Columbia  ho  endangered  | 


I  Production  of  iietrolcum  from  Alberta's  L’ll.'i  wcll.s  during  the  wreU  • 
j  lanu.ary  4  showed  an  increase  occr  both  the  prccv'ding  week  and  the 
corresponding  «eck  of  lapt  year,  according  lo  a  report  fiom  the  Alberta 
Petroleum  and  Natural  Gas  Conservation  board. 

Production  averaged  l.'7.7.34  barrels  daily,  it  is  staled,  compared  with 
2G..'j26  bnrreig  for  Uie  last  complete  week  of  and  27,285  for  the, 

correspondtng  week  of  la.st  year. 

,  u  1  ■  I  ,  i  report  showed  27  wells  drilling  «  iih  luo  Turner  Valiev  wells 

I  h  i  clatms  last  year  completion  with  bits  in  the  limestone.  Thev  are  Norlhclonmcl  I 

m  looking!  Royalties  No.  1  and  Royalitc  No.  68.  '  ! 

Northwest  Hudson  Bay  No.  11  is  still  testing.  Rig  front  the  well  i.c 
to  bo  moved  to  the  site  of  a  further  nortfiend  well.  Northv'.e.st  Hud.soit 
Bay  No.  14  in  L25.D.  13  of  8-21-.3w5.  a  quarter  of  a  mile  .souih  of  the 
field's  most  northerly  well,  Atlas  British  Dominion  No.  2. 

The  Twin  Province  No.  1  well  n^ar  drilled  under  contract  by  Newell  and  i 


on  iU'i  proi'K'r.y  ha.s  been  hoisted  and  ^  interim  dividend  of  t.wo  cents,  n.’..  - 

i  able  February  10.  to  shareholders  of 
record  January  25.  The  last  was  three 
!  cents,  paid  November. 

I  D.  S.  Tail.  pres.,  s.ated  tliat  in  res¬ 
ponse  to  reprcsenta.ion  backed  by  tne 
:  British  Columbia  Minister  of  Mine.!. 
I  O.lawa  ha.s  given  the  company 


milled 

Final  decision  regarding  future  op¬ 
erations  at  the  mine  will  be  based 
upon  data  procured  by  diamond  drill¬ 
ing  now  going  on  and  which  will  be 
completed  only  in  from  thirty  to  .^ix- 
ty  days. 

During  January.  301  tons  of  ore 
were  milled  for  a  recovery  of  $14.04!), 
or  $48.68  a  ton. 


Stocks— 


Sale.s  High 


Last  Sale 

Low  T’jesday  Change 

“  1 
.1.05 


right  to  hire  20  men.  7';iL>  will  brln,; 
the  crew  to  81  men.  which,  he  sra.cd. 
will  enable  the  mine  to  get  back  ,o  j 
an  economic  and  prcfitabls  bas  s,  ■ 
The  company  is  in  good  condition 
4" ....I I  .ni.n  ‘^frry  on.  because  l.s  Prldcnt  Mi. 

»ril  W  illk..ll  1110.8  I  j,.  [jg  drawn  upon  in  a  i 


1  .Aldermac  .  .  ,  . 

22.825 

ID* 

.12'-.. 

.12 

Anglo-Hiironian  . 

2.165 

.3,50 

.3  00 

3.50 

1  A.'toria  Que.  .  . 

2.500 

o:< 

.  Aunor  . 

.5.,331 

1..5.3 

1  12 

I. .'8) 

1  Bagamac  .... 

.  12.175 

.15 

.10 

.11 

!  Bankficid  .... 

e.o:’.:; 

05 ' , 

.0,5 

.05 

I  Base  .Metal.s 


14  200 


.00'-  .10’-, 


Figlil  For  (Control  Of 


for  strategic  metals  need  not  worry, 
according  to  Hon.  E.  C.  Carson,  pro- 
'incial  minister  of  mines,  who  an¬ 
nounced  this  wecif  that  new  legisla¬ 
tion  \<  a.s  planned  to  protect  their  in- 
lercsl.s. 


Vancou\  ei .  Control  of  liquid  ^ 
as.set.s-  totalling  some  81.39.000  in  the  I 
treasuries  of  Grull-VVihksne  Gold! 

Mines  r.nd  its  associate  comnanv.  „  - -  . 

Bayonne  Consolidated  Mines,  and  '  i'ei^'l_said. 

I  he  disposition  of  a  promising  .scheo- 

lite  shov  ing  are  at  stake  in  a  dis-  Rrro  .M'tilinlaill  C.O.  To 


The  announcement  was  made  ^  h' ,  Saskatchewan,  ha.s  Chandler,  nsmg  the  rig  from  newly-:  develoned  between 

ofter  A.  E.  Jukes,  chairman  of  ,|,c  '■<'«ched  an  oil-bearing  sand  and  r.a.s  ,  completed  Norlhwes.t  Hud.son  Bay  No,, 

B.  C.  Cham'oer  of  Mines,  had  voiced '  drilling  for  a  thorough  .search  11.  Work  on  the  site  Is  slated  to  s.art  '  " 

hi.s  criticism  at  the  chamber’s  an-j°^  pa='3ibU;ties.  Present  bo.tom  is  ,  immediately, 

mtal  meeting  of  the  provincial  policy]®”;  feet,  apixirently  in  the  top  •>  4 

s'liich,  as  it  now  stands  on  ihc|0®  Bie  Ellis  sand.  During  a  few  days  profii  of  Turner  Valley  Oil 

.statute  books,  makes  it  necessary  fori  con.sidcrabIe  light  oil  (estimat'.d  1  Company.  Limited,  for  the  year  eiid- 
a  certain  amount  of  assc.ssmcni  work  I  Rravlty  30-36  dcgree.s)  is  said  lo  have  ;  jpg  September  30.  1942.  was  $444. 


to  be  done  each  year  on  all 
jiropcrties.  ! 

Mr.  Jukes  declared  that  the  niin-j 
iiig  industry  was  threatened  by] 
continued  neglect  of  the  manpower 


compared  with  net,  of  $36  in  Hie  pre¬ 
vious  year.  Pioposals  were  made  from 
time  to  time  for  drill'ng  on  the  com¬ 
pany's  acreage,  but  no  lease  has  yet 


jald  j  come  up  through  the  wa.er  uoed  to 
I  weight  the  cable  tools  during  drilling 
Bailing  test  is  now  underway. 

+  4*  •!. 

,  .  ,  I  Shell  Exploration  (Alberta  •  Limit-  1  effected,  states  Hugh  Melvin, 

prooiem.  Assurance  of  a  lew  hun-  J043  plans  call  for  the  driliing  ol  president. 

^  holding.s  west  ol  i  + 

60'“  ^nnrmor^^na"?ts^'^^lie^pxn'vi'cd '  regardless  of  resuLs  obta.n-  '  A  message  to  the  Toronto  head  of- 

‘  P. _ .r.i _ i  ed  at  the  present  venture  fShcll-N'or-  ficc  of  Clonmel  Petroleums  from  Cai¬ 

man  No.  1).  Whether  the  new  vrn-  gary  states  the  liner  has  been  ce- 
turc  wall  be  on  the  Jumping  Pound,  mcn.ed  in  the  Northcloiimcl  No  1 
,1usi  over  twenty  miles  we.si  of  Cal-  well  and  acidizing  will  proceed  over 
gary.  or  on  ihc  fold  to  ii,s  east  has  :  the  week-end.  The  report  stated  the 
yet  to  be  determined. 


bis  surprise  that  the  government 
had  so  far  been  unwilling  to  protect 
prospecto.'.s  required  to  continue 
doing  as,scs.smciit  work  with  the 
opton  of  forfeiting  (heir  gold  claims. 


(io!d  or  .‘'iratrgic  51clats 


■Tt  Ls  amazing  to  think  that  while!  The  Imperial  OU  group  ha.s  added 
British  Columbtn  was  the  lirst  toi  three  new  well-sites  to  its  expanding 
s'uggcrt  concessions  along  this  line,  ■  MorUi  xiirncr  Valley  extens  on  dc- 
ii  is  (he  only  m,ning  province  j \cIopment  program,  two  on  the  “cast 
Garada  that  has  not  yet  done  any- ■  area  opened  up  by  Ma:or  No. 

thing  about  it,  tlcclarrd  Mr.  Jukes,  ig  June,  and  one  adjacent  to  the 

who  .said  that  for  ten  years  the | /y^gs.B.D..  2  and  Northclonmc:  dU. 
r,ost»rf  tons  had  been  urged  to  go  aIljpQyQ,.y  of,  fg,.  north  west 

out  for  gold  production  and  nowjny,,,.  gre 

were  being  penalized  for  their 
riuslr\-. 


These  prospectors  were  now  un¬ 
able  (0  obtain  equipment  lo  oper¬ 
ate  llictr  claim.^  and  they  felt  that 
their  services  would  bo  more  effcc- 


13.  in  the  ee.uic  of 
L.S.D.  15  27-30-3w5,  quarter  of  a  mile 
due  east  of  Foothills  9  producer  'lo¬ 
cated  on  the  structure  crest  1  •'*  rf 
mile  southeast  of  the  driliing 


log  show.s  approximately  80  fee:  in 
the  upper  porous  and  67  feet  in  tlT' 
lower  porou.s. 

+*•■!• 

Shell  Exploration  i.Mbcrta'  will 
drill  its  nex^  A!ber'„a  well  in  the  Her- 
ron;.on  area  east  of  Okotolcs  and  High 
River,  and  about  thirty  miles  south¬ 
east  of  Calgary.  The  initial  Herrcn- 
lon  well  will  be  in  .section  l-21-26w4, 
with  ihe  exact  location  within  the 
section  yet  to  be  determined 
Shell  is  now  mak  ng 


j  as  folio w.s: 

Pootthills  No 

equipment  .suilsd  for  drilling  t^o 
6,000-7000  feet)  at  this  iccation.  and 
drilling  permit  will  be  taken  out  and 
opcra'tions  started  as  soon  as  .suitable 
eouipment  has  been  secured.  S'tcam 
driven  rctary  would  not  be  suitable, 
because  of  scarcity  of  water  in  the 
vicinity. 

''isicd  that  they  com  nue  their  use- '  generally  regarded  a.'?  | .  Shell-Herroiuon  venture  will 

.  isicn  tii.»i  iiicy  com  nue  ineii  use  |  v.^gHji,,™  ,],»  ggc.  ij™-.  nrrriiiet ion  '  t^>®  I't'Ct  test  on  the  large 

les.s  assessment  work,  pay  $100  cash  tiie  ea.-t  itm  t  oi  ptcauciion.  v''s=i  vnt!on  nk-'n  our  bv  Shell 

tier  claim  or  lose  their  holding.^-  Thcl  Cellar  and  foundations  have  already  i.savation  tak.n  out  bt  bheii 

per  Claim  oi  lose  incir  noitiinf,..  J  ul  'in  this  area  two  years  ago.  Geologi- 


I  1  J  •  ,  ;■  f  1.  a  mile  southeast  of  the  drilling 

o'  n'^.iTt  ‘  w“orM,m  in  I  Balmont  -  Millarvillc  1  tes- .  an5 

or  strategic  metals  or  working  tn  -u,  i.„if  i  ►  ri 


mines  producing  them, 
than  encourage  them  in  this  latter 
effort  the  provineial  government  in- 


Riit  rnth-'r!  a  milc  cast  and  south 

'  I  of  Alberta  Oil  Incomes  1.  a  "crest” 
producer  tha:,  until  the  advent  of 


large  way,  due  to  the  recent  find  | 
preving  up  an  85-foci  ex.ension  cf 
the  main  vein  on  the  l.OOO-foot  le.cl.  | 
v.ith  grade  comparable  tiith  the  b'.-!.  , 

i  Central  Paiiicia  .  . 
i  Central  Pore.  .  .  . 
Chesieivillo  .  .  .  . 
,  1.  11.  -  I  ^-'ocltenour  Willan.s 

.Slarl  DlMlllll^  .Suoilj  Coniaurum  .  .  .  . 
A  new  board  of  directors  was  .  _  .  Cons.  Smeiter.s  .  . 

elected  at  the  recent  annual  meeitng  X’ancouxpr.  Reco  .Mountain  Ba.se  Denison . 

of  Grull-W'ihksne  by  a  vote  of  729.- 1  .Metal  .Mines,  formed  some  time  ago  Dome . 

000  to  604,000  share.s.  A  rcquis.lioii  i  to  take  over  and  operate  the  .Noble  Duque.sne . 

has  been  eiuei  ed  by  a  group  oliF'iv  p,  Surpri.se  and  Deadman  sil\ ei  - '  K®uit  -Malai  tic  .  .  . 

■shareholdera  calling  for  an  PMtaot  - ,  lead-zinc  mines  near  .Sandon  in  Slo-  Kldoiado . 

dinary  meeting.  ean  distrii  t,  B  C..  h.as  .siaried  dia- 

'i'he  new  board  romprise.s  H.  J.i  mond  dririing.  according  to  Sidney 
Lvncli.  VV.  J.  Asseisline.  G.  L.  Kra- i  .Norman. 

ser.  John  (Jrull.  J.  P.  Foster  and  F.  |  He  says  that  .since  a  market  for 
van  Waas.  Former  board  compr.sed  lead-zinc  ore.s  was  provided  at  f  S.  I  Doldale  .  . 

\V.  C.  Ditmars,  \V.  .1.  Conway.  A.  .1. '  .Smeiters  tliTougii  Metals  Reserve  Co.  Dold  Eagle 

B.  Fell.  L_.  J.  Ladner.  W.  L.  .Mai  ken.l  la.st  .\pril.  there  has  been  a  notice- 1  tloodfi.sh  . 

\V.  C.  .Ma'itnvaiing.  G.  .N.  .Stacev.  C  ;  able  increase  of  activity  in  the  dis-'  C.unnar  .  . 

.1.  White,  J.  C.  .McPherson  and  R.  1,  trict.  Seven  major  minc.s.  w  ith  past 

i  production  of  .$25,000,000.  are  now  in 
■  opeiation  or  preparing  for  re.sump- 
tion,  compared  with  but  two  last 
w  inter. 

I  .4l  Reco  -Mountain,  which  ha.s  a 
past  production  recoid  of  $4.0O0.(Xi0  Howey 
t'\o  now  lompiessors  haw  been  in-  Hudson  Bay  .  . 
stalled  and  a  contract  for  several  ln.spiiation  .  . 

Gold  Mines  for  the  treatment  of  i  thous.and  feet  of  d.amond  drill. ng  has  I®)”  Nickel  .  . 

.rchcelilc  nrc.s  lias  been  cample. ed  and  .  been  let  to  Bo.vles  Brothers.  geo-,  't’l-  Nicliel  Pref. 

the  mill  i.s  probably  in  production  by  |  logical  examination  has  been  com-  '*ack  Waite  .  . 
now.  ’  pletcd  and  there  is  rea.sonable  a.'vsur- 

Tlie  mil!  was  coniplcled  at  a  cast  of  ance  of  from  25.00IJ  to  10.000  tons 
ppproximately  $18,000.  has  a  capacity  ,  ef  good  milling  ore  for  almost  im- 
for  treating  30  tons  daily  and  a  as  ,  mediate  e\li  action, 
des  gned  to  trea  customs  ore.s  of  the  — 

chock  on  disiric*.  Company  had  tons  of  hand-  :  SvUaililr.  Dividend  Fill 
loricd  .schrelitc  ore  ready  and  i:  i.s 
expected  that  with  the  in.s.alhnion 
of  addi.ional  picking  belts  an  aver- 

Ege  of  abou;  ihree-quarter.s  of  a  l  'I'oronio.  Reduction  in  the  cui- 
pciind  of  .scheeliic  ore  per  ton  of  rock  j  reni  dividend  from  five  to  three  ,  ,  , 

milled  can  be  obtained.  cents  was  deemed  iiece.ssary  becau.se  I  I'lL  .5  . 

- -  —  of  war  conditions.  E.  I,.  Kooiis.  presi-!  f.  j  I.'  ‘ 

4"  ..wl  r<  inol' 4)iiu,>i.>i>  t  dent,  of  .Syivanite  Gold  .Mines.  Lim-, 

l.oon  TllIJSl  4/uaiTei*  ,  i.,  .  u, I  -'^^dsen  Red  Lak 


Bear  E.xpl.  .  .  . 

46,600 

.1.3 

.11 

.12'v 

1 

Beattie  ( lo'd  .  .  . 

3.95') 

.75 

.71 

■  9 

B  dgood  K.  .  .  . 

9..'100 

.12'. 

.10 

.12 

1 

Bobio . 

7, ICO 

.09  •. 

08 

.09  ■* 

Bonetal . 

12.8.'’.6 

.12 

.I0=, 

12 

Braiorne . 

1.225 

8.00 

7  55 

7.80 

00 

Brouian . 

'20.950 

.•5J 

.19 

.52 

•  2 

Buffalo  Ankeriie 

1.30O 

1  75 

1.6:’> 

1.70 

5 

Buffalo  Can.  .  .  . 

3.500 

.01 

.0.’>'* 

.02'* 

Cariboo . 

1.80(1 

1.05 

.95 

1 .05 

3'2 

-ID12- 
High  Low 

•  lO'l'.  .07 
3,50  1,7.5 

.03 
1  57 
.15 
.05 
.11 
.121, 

.91 
.14'j 
.l.'l'. 


Morrow. 

Srlipelilc  .VTill  Ritatly 

.Al  Liltir  1-4)11)4  Lac 

Toronto  —  Construction  work  on 
the  mill  addition  a,  LiMle  Long  l.ac 


l''alconbi  idge 
Federal  Kirk. 
F'rancocur  .  . 
God's  f.ake  . 


Halci'ow  .Swavze 
Halliwell  .  .  .  . 

Hallnor . 

Hard  Rock  .  .  ,  . 

Harker . 

Hoilinger  .  .  .  . 


.lacola  -Mines 
Jason  .Mine.s  . 
Korr  .\ddison 
Kirk,  lilidson 
Kirk.  Lalte  . 
Lake  Dufault 
Lake  Shore  . 


Diip  To  Labor  .Sliorlase  V,' 

'■  LapaCadille 


8.450 
.'*.835 
17.118 
15.050 
.3.600 
1 .300 
5,0(K) 
2.070 
l'0.50o 
.39.. 315 
17.000 
2,035 
L50<i 
11.100 
21.000 
4,600 
•S.OOO 
LOOP 
12  900 
.3.,500 
115.000 
1.300 
.3.100 
1.000 
4  695 
6.250 
1.380 
1 .50.1 


200 
1.000 
*2, '-'00 
28..151 
1,500 
2'4.650 
1  2C0 
2.710 
.3.179 
7. 50(1 
3.5CKt 


L07 

.08' 

.69 


1  07 
.07=. 
.6.5 '  -J 


9.30 

.61 

2.80 

.05 

l.Oo 

1.10 

OS' 

.70 


apa  Cadillac 
Lebel  Oro  .  . 

l.eiteh . 63.5C0 

10, '200 
1 1  ..550 
16,530 

iied.  states  in  a  letier  accomimnv  ing  i 

Krnillail  Pomipilir  current  dividend  payments.  ,  ^  ’ 

Kmploynient  and  supplie.s  had  re-  '  ” 


. o . ,  ,  J  .  ..  tnw  or/.!  tan  v.ar«  aan  lieninei-  Tofoiuo  -  Duc  toaii  improvement  suited  ill  tonnage  bring  reduced  to 

whole  situation  t(i  -'I*’ .  PooS  1^^^^  off  cal  and  seismic  ‘  survey'’ work  in  grade  of  ore  miiled.  produet  on  at  .500  tons  tier  day  fr^^^^  6(10  tons  he 

peared  unreasonable  and  fanlasl.c.  I  on  ,  'I  ..  rnmnle  eri  nn  the  reservation  the  oast  Broulan  Porcupine  Mines.  Limited.  I  added,  with  possibility  of  still  fur- 

Mr.  Jukes  .-aid  hr  liopod  that  thcl  "'l-.S.'J.  U  3t-20-3»5.  tlirat  ,  ™  “'.'j I  tor  thr  lour.h  ouarte,.  wa.s  Ills  l.lsh-  '  'hrr  rrdurtion, 

new  mini, .tar  ct  minrs  tvouM  intro,  i  tishlte  oj  a  mda  »«“'»«  ■>'  1 «  tor  .nv  unarirr  o,  ,9.2.  UR  - 

flucc  Icgislal.on  at  the  next  sc.ssion  i  »  aiscoveij  vve.i,  quaite.  oi 


of  the  house  lo  deal  w  ith  tlie  mat. or  | 
and  grant  retroactive  concessions  toi 
the  hard  pressed  miners. 

The  Value  (*f  Gold  , 

.Mr.  .hikes  expressed  salisfaelioti  ] 
lhat  even  in  the  face  of  restrictions 


mile  due  ea.st  of  the  drilling  Home 
Millarville  14,  and  quarter  of  a  m‘lc 
due  north  of  the  new  Calmont  Mill- 
erville  2  location.  The  No.  16  site  L-  a 
mile  north  and  a  half  a  mile  west  of 
the  new  Foothills  13  location. 
Northwest  Hudson  Bay  No.  14.  lo- 


Bnttsh  Colummas  gold  output  last  i  of  l.S.D.  13  8- 

ycar  was  worth  21-3w5.  quar.er  of  a  mile  .so.ith  of 

(too,  compared  with  $23,^)0,000  thC|j,^^  Atlas-B.D.  2  producer,  the  .same 


..distance  east  of  the  Northclonmel 
' ;  well  (now  drilling  in  the  limei  and 
the  same  distance  west  of  the  North- 


OIL  ROYALTIES 


iupniiti  kv  The  Oil  RsyaUy  Dcalcri 
Asjoclilion  ot  Ontario 


previous  year 

“It  is  the  gold  from  our  mines! 
that  i.s  now  paying  for  jiurchases  of 

war  supplies  in  iliffercnt  parts  ol .  , 

the  world,”  he  said.  "It  should  alsoj  H'®'  ^  P'-o^Ii'cer-  This  well  :s  to 
be  T'cmembered  that  during  the  de¬ 
pression  years  it  was  the  gold  mining  | 
industi'y  that  maintained  our  finan-i 
fial  position  in  Canada,  creating  cm- ' 
ployment  for  large  numbers  of  men.i 
After  tbe  war  has  been  won  the  gold  j 
mines  will  do  much  to  provide  agaiii  | 
a  livelihood  for  lliesc  men  returning 
lo  normal  life.  Gold  will  always  be] 
one  of  our  chief  sources  of  wealth.'’] 

.Mr.  Jukes  saw  in  tlie  norlhern 
roadbiiilding  resulting  from  war 
condltioiii  an  oppori unity  for  luturc 
tievciopmcnl  of  mines  and  he  sug-  ^ 
gesled  lli.at  efforts  should  be  con¬ 
tinued  to  arouse  interest  of  eastern 
Canadian.'j  and  Americaas  in  I  be  pos- 
sibilitic.s  of  such  expansion.  > 


ni  T.Mt,  rniri-;  i.ist 

rnoiiMIMi  ItOVAl.TIKS: 

■ins' 


Nf4  l!K  * 


.Inn.  Off*' 

Pi 

,^PProx.  Prr  Per  1 ' 


Brllcr  Dcrembpi*  (Jiiartrr 
D’Bricn  Fol<l  I’ordiirlion 


No 

1  O 

!r>lT  .tT.BlTO.MM 

•'tL’.'TO.m  ' 

1  Oil 

I'O.SS 

1  m- 

No. 

1 

..  fo  i.riDo.oo 

.52.  lo 

.  Oil 

.  . 

h»c 

Xo, 

1 

n.'i  1. (HIM. DM 

■  o\] 

.O.'^S 

lllc 

Xo. 

1.50 

l.sd.to. 

1  Oil 

r-t.  .  . 

iMf 

N<». 

.  .  t.'.O 

belt,  on  the  west  edge  of  the  prairies. 

•  The  initial  well-site  is  approxi¬ 
mately  20  miles  cast  of  the  New- 
Ranchmen's  No.  1  veiv.ure.  on  the 
Aldersyde  structure  in  the  easterly 
foothills. 

'With  236  oil  wells  in  operation 
compared  with  200  a  year  ago  Alber-' 
t.a  is  producing  about  300  barrel-s  a 
day  less  oil  than  during  the  .second 
week  of  January,  1942.  according  in 
the  weekly  report  of  the  Alberta  Con¬ 
servation  Board. 

j  ❖  <■  * 

'  Montreal  Trust  Company.  Vaii- 

c-ouver,  report.'i  that  tbe  initial  dis¬ 
tribution  to  preferred  net  royalty 
I  holders  in  the  Major  Oil  Investments 
No.  9  well  wUl  be  made  in  February 
from  proceeds  of  January  production. 

November  production  provided 
I  fund.s  to  reouco  outstanding  extra 
drill  and  hook-up  costs  by  $11,697.10, 
leaving  balance  payable  as  at  No- 
'  vember  30th  only  $1,424,30.  In  addi- 
I  lion,  however,  coriooraiicn  lax  is  pay¬ 
able  on  production  from  July  1.  1942 
to  Drcember  31.  1942,  this  to  be  paid 
I  out  of  ne'i,  December  proceeds. 

When  Major  Oil  Investments  No  9 
proved  the  presence  of  crude  oil- 


Michener  secretaiT-tiea.'^uier  states  i  BraloriiP  Proiliictioii 

in  a  letter  accompanying  dividend  r»  ,  . 

cheqties.  I  'Df  Uii  Kediicpd  I  oiiiiage 

Net  iirofit.  -after  allowance  (or 


wri. e-offs  and  taxes,  is  estimated  at 
three  cents  per  share  for  the  fourth 
quarter  and  ar  over  11  cents  a  share 
lor  the  year  1942. 

At  t.hc  end  of  1942.  current  assets 
were  approximately  $315,000.  an  e.sii- 
mated  ncrease  of  $116,000  during  the 
lourth  qtiarter. 


I'roducl  on  of  Bialorne  Mine.'s  foi 
the  fourtit  quarter  of  last  year  was 
lower  than  for  any  other  quarter  of 
the  yeai.  de.spiie  the  fact  that  aver¬ 
age  lecovery  per  ton  was  the  best 
ill  more  than  two  veais.  .4  redue- 
liou  in  Ibe  tonnage  handled  during 
the  period  was  responsible. 

_ _  _  _  Output  for  tltp  tliree  monttis  of 

,  Gciober  .Novemlier  and  December 

I  |>|>rr  (.aiiuda  h.ll<’OIIUters.  i  totalled  $771,856  from  ;’..5,149  Ions 

\irr  SflieolilP  SliO)viii»»  o''ori 

_ ,  *^1  compared  with  $834,119  from  .>9.86.1 

Toronto.  --  Reports  from  the  field  I  ■'"  crage  of  $20.93  in  the 

indicate  that  lipper  Canada  .Mines  "’”7*  quarter  of  the  \car 
has  encountered  an  excellent  schee-  loial  for  J942  elands  at  $  >,496,116 
llie  .showing  on  the  :’>75  level  in  the  average  of 

No  2  shaft  area.  While  the  show I'*  compared  with  .$3.- 

ing  has  not  vet  been  opened  for  anv ]  f'o"'  'o"'  a"®*  a” 

distance,  it  is  five  feet  in  width  at  average  of  .$.'0.2'' 
the  point  of  intersection  and  im-  -'car. 


Lake  Sliorp  Rerovery 

Fp  Decembrr  IJiiarlei 


I  rr,i.. 
I  Net . 


Mias  Xu. 
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■J  Pftl. 


T’fd. 


Due  to  considerably  higher  rceov- 
ri.v.  production  of  O'Brien  Gold 
-Mines  Limiteu,  for  quarter  ended 
Dcccmb-’r  31si,  1912,  showed  an  in- 
ere.-tsc  both  as  compaicd  with  in’c- 
e.'ding  quarter  and  the  same  quarter;  ii)'l"ieiKieiii 

1041  . 

‘  ‘  ,  ,1  IiKleiK  iKlent 

In  quarter  under  review  produc¬ 
tion  was  valued  at  .$298,155  from 
17,639  lon.s'  of  oro  milled,  indicating 
an  average  recovery  of  $16.92  per 
ton.  This  compared  with  production 
ill  September  (|iiarier  ot  ,$269,222 
from  18.161  lon.s  of  ore  for  a  recov¬ 
ery  of  $1'1.27  per  ton  and  w  illi  pro¬ 
duction  for  December  1911  quarter 
of  $252,102  from  17.975  tons  of  ore 
for  a  recovery  of  $11.02  per  ton. 


1  .X'>'t  Tfit. 
Dom.  No. 


1.1'DD.OO 

I.TOO.fHl 


med'ate  steps  will  he  taken  to  open 
it  up. 

A  faalure  of  this  deposit  i.s  that 
ius'tead  of  occurring  in  irregular 

patches  ns  l.s  often  the  care,  the'  - 

'■  ii'ckte  occurs  in  continuous  form  Toronto  Recovery  of  $1,426,415. 
paralleling  the  structure.  U  is  not ' '“duding  premium,  is  reported  by 
as.sociatcd  Willi  the  gold.  'Lake  Shore  M  nes  for  the  three 

Some  short  diamond  drill  holes :  hiohihs  ending  December  31.  Produc- I  Syivanite  .  . 
Iiavc  becn.jioked  in  to  probe  for  con-j  lion  w.is  from  90,599  tons  of  dry  ore.  :  'I'eck-Hughes 
tinuation  of  the  showing,  and  the.se  i  This  .'hows  a  .subsiaiT.ial  improve-' 
have  show  n  good  results  It  would 'ment  in  recovery  over  the  September 
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Turner  Valley  siriictural  crest  last 
'7;  **',  June,  it  was  anticipated  it  would  load 
.'tfon !  fairly  large  scale  dsvelopmeni  '  be  possible  to  "make  me"  immedi- !  quarter,  when  value  amounted  to  $1 
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Dha^kfl  l.akr  .Miiips  To 

UjUTalc  l^iicbcc  Flaini8 

Frobi-.lier  E.aploration  Co..  Ltd., 
lias  formed  Obasita  Lalte  Mino.s,  L'.d.. 
under  a  Dominicn  of  Canada  char¬ 
ter,  to  take  over  the  oid  Hisey  pro¬ 
perly,  four  miles  south  of  the  Rain- 
viile  Copper  projierly  in  northwest¬ 
ern  tjucbcc. 

Frohislier  carried  on  some  d'a- 
ipond  drilling  on  this  ground  during 
I  lie  summer,  in  a  scorch  for  base 
metals,  and  litis  now  incorporated 
the  new  compan.v  in  accordance 
wjili  its  agi'cemcnl.  Plans  for  ft^ 
tiiic  operations  are  being  considered. 

Glyn  Burge  is  president  of  Obaslia 
Lake  M'nes.  Limited,  with  Wm.  Ma- 
iono.  King  Street.  West,  Toronto, 
secretary- treasurer. 
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lirogram  in  territory  preidou.s'ly  con¬ 
sidered  'unfavorable "  and  would  re- 
'  suit  in  the  proving  U))  of  a  fairly 
cs.nii  I  large  new  extension  eastward  of  the 
'  Turner  Valley  field. 

'.(>.(1(1 1  rpj,jp  growing  development  program 
na.r.t  i  in  the  East  Side  area  have  now  been 

added  two  more  Imper  al  groui)  loca-  - -  - 

i  tions.  on  sites  which  until  Hie  Major  Flil'toii  Fonsol’d 

ICO  I, .111(1. lilt  »T.2n|9  discovery,  were  generally  condemn- 
I  ed.  Tlie  new  wells  are  Foothills  No, 

I  13  and  Foothills  No.  16. 

.-,11(1  .-'.(Hidd  int.iKi]  Royalitc  No.  68.  North  Tunier  Val- 

i  ley  test  in  L.  S.  D.-10-22-20-3w5th. 

I  confirmed  the  Madison  limestone  at 
scd  s  ■jdo.nd  ctfl  .xo'  6.616  tee,,  halted  drilling  at  6.641  feet. 

j  ran  and  set  production  rtving  of  7- 
a.->n.oo  j  casing. 

Jld  is.dd  I  *1‘ 

Rccommendation.s  whicli  w'ili  haw 
H‘*  a  far-reaching  effect  on  the  .\lherta 

•>((()  T  .".(Hi  ([()  cT.-,  (i'l  i  industry,  if  adopted,  ai  o  un- 
;  officially  reported  to  have  been 
cfii.O') :  made  by  the  committee  of  Calgary 
j  oil  men  appointed  by  G.  R.  Coi- 
I  irellc.  Dominion  oil  controlier.  to 
1 1(1. so  I  advise  him  on  the  best  means  o[ 
i  -St  mulating  oil  production, 
i.t.’.sd  j  While  the  nature  of  recommenda- 
I  tions  understood  to  have  been  made 
]  oy  ilie  committee  is  not  known,  it 


atel\  ,  it  is  understood.  .No  difficulty !  391.800  from  92.902  tons  milled, 
is  anticipated  in  gelling  the  neces-  Tlie  recovery  per  ton  was  $15.74,  in 
•sa'-y  equipment.  Hie  latest  quarter,  and  compared  with 

'I'he  125  atid  250-foct  iovel-s  have  $14.98  in  ihe  September  loeriod.  .\vei- 
not  yet  reacived  the  poitf.  where  the  age  per  ton  for  company's  fi.scal  year 


f'nd  was  made,  hut  they  lia\'e  only  a  ended  June  30.  1942,  was  $15.93. 
comparatively  short  distance  lo  go.  -  -  j - 


T(»  Sbip  Nickel  Soou 

Toronto  --  It  is  anticipated  tliai, 
Clitlon  Consolidated  Mines  will  have 
.111  tile  nccci''ary  preliminary  won: 
completed  and  will  actually  bo  ship¬ 
ping  ore  Iroin  tlie  Alexo  nickel  prop- 


SiilliAaii  (fobi  8bipmeiil8 
Inereaseil  For  l^asl  A  ear 

Sullivan  Consolidated  Mine.'  ad¬ 
vises  that  bullion  shipments  during 
last  quariPr  of  1942  amounted  to 
$389,383  as  compared  with  $394,584  in 
1941  quarter.  Production  (or  12 
months  1942  amounted  to  $1,674,871 
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eriy  within  three  weeks,  accordmg  lo  |  compfared  with  $1.364.7.58  in  1941,  an 
company  officials.  Shaft  and  under-  ;  Improv'cment  of  $310,113. 

ground  work  is  being  pumped  out  and  |  -  - - — . 

necessary  mining  plant  '  Tiiiigobl  Alines  .Aequire. 

Jark  .Null  Svnil.  Flaim!i<> 


about  complete. 

A  recent  siateinem  by  President 
S.  C.  McLaughlin  revealed  2L50:j 
tons  of  nickel  ore  actually  iirned 
and  ready  for  shipment,  averaging 
4.65  ijer  cent  nickel  and  .60  per  cent 
copper.  No  ore  has  been  mined  from 
below  the  125-foot  level  as  yet.  but 
diamond  drilling  has  outlined  h-d- 


i.fiii 


has  been  the  contention  lor  a  long  proximately  500,000  tons  down  to  th 
pciiod  by  oil  men  lhat  increased  oil  goo-foot  level. 


.s'274 

.KISS 


JMan  To  Resume  Work  ■  nucv 

I  l»ona\cMtiir»*  T*rjl . 

•At  Diiqiicsne  Property  j  . 

—  _ — - - -  *  M’\icn  on  ln\.  Xo.  *\  I*m!, 

Toronto.  —  Plans  are  being  com-'  D'l  Inv.  No  6  Hr.  .xo-j-j 

pletcd  for  rcsuniplion  of  di  velop- 1  mii.-kIc.  no.  ::  cr  .vj.-.d 

treat  at  tlic  property  of  Dtiqucsnel  \oi  tiic'oiiii.,-i  .xo,  i  I'hi.  .xx.‘si 
Mining  Company,  Limited,  as  eaon  |  .Noiiliclomnoi  No.  i  tjM..  .x-iso 
.as  conditions  permit,  according  to  voi ihelurivL  n».  *i'  i'r,V.  .xn'ilt 
John  B.  Sellctr.  chairman  of  the,  yoitiicrnd  Pi-to  Xo.  i  Df-i.  ,sino 

company.  I  noiijk'h.i  r’et.'  itr . .stiiti 

I'larlv  in  191''  diroctors  came  toi  .'‘O'theii'i  Trio  X'o.  _  iTti.  (>t.t0 

i.uriy  111  iJi^.  niieiLois  tame  x,irtl,«n.l  ITt.-  X'o.  -J  Cr. .  (tt.Vi 

(he  conclusion  that  all  development  xgiio,,-!  yuiran  X'o.  i..  Hn-.'.-, 
work  on  new  mines  would  ncces-  x'-w  Kanciiiii''n'.s  ff,]....  i77(i 
sarily  have  to  cease,  as  it  vias  ap-.  Rnnnre  Pfd.  (Ontario  AvrtaKc 
rarrnt  that  priorities  on  machinery  j  „|  T(>rtTnvoleiims  Pfd. 
and  supplies  would  force  such  (.iirraRo  iiosaltv—.-,  acll.-ir 
action!  Work  wa-s  stopped  on  .March  I  Kinselia  Hri. 
in.  and  a  watchman  placed  inj  _  ® 'v-ll.M 

charge.  j  'I'oBEcd  riicc. 


production  as  a  contribution  to 
war  effort,  can  only  be  attained  by 
measure,  which  will  make  addit  on- 
al  money  available  for  oil  develop¬ 
ment. 

This  objective,  it  is  claimed, 
could  be  obtained  by  aulhorizatloii 
for  an  increase  in  the  field,  price  ;n 
crude  o'l.  coupled  with  adjustments 
Offering  j  in  taxation  and  government  tojaity 
I'cicp  I  payments  with  respect  to  Hie  oil 


171.8-J 


■i:;.n-i  ' 
21.20 


SI. 14 


Toronto -Tungold  Mine.s.  Limited, 
i'l.  is  ofiicially  reported,  has  purcha.s- 
ed  The  Jack  Nut:  Syndicate  grouu 
of  claims  in  ManToba.  Officials  (1 
'  Tungold  report  that  diamond  diiilmg 
will  be  started  at  an  early  date 
The  Syndicate  las.  year  discove.eo 
a  shoot  of  liigh  grade  tungsten  ore. 

I  par:  of  which  wa.s  mined  and  sinppea 

_ _ _ '  to  Ottawa.  Work  had  earlier  been 

leiim  and  Natural  Gas  Con- j  done  on  this  property  by  Consolidal- 
servnlion  Board,  w  th  headquarters  j  ed  Minuig  and  Smelting  Coniiiany. 
in  Calgarv ;  and  R  Brow  n.  Jr.,  i  Lim  ted.  as  a  gold  prospect.  Several 
official  of  tile  companies  formed  by  liundrcd  channel  samples  were  taken.  , 
Brown.  .Moyer  and  Brown,  over  a  wide  zone  in  five-loot  sec- 

It  is  understood  that  upon  the  |  Hons,  indicatuig  commercial  value',,  j 
appointment  of  Hie  committee  by  Subsequent  sampling  for  scheelite  I 


Hrill 

'stIrt’selmtKi  I  ihduslr) 


*  Since  announcement  of  Hie  per- 
j  sonnel  of  the  comm  ttee  of  advisers 
I  lo  the  oil  controller,  critic  sm  has 
1  been  voiced  hy  a  number  of  oi! 
I  operators  who  consider  liiat  Hie 
smaller  independent  c  o  m  p  a  n  i  e  s 
■  should  have  greater  rcprcsenlal  on, 

I  ■ 

The  committee  as  reported  ptr- 


;t.soo.((o 
4..':7.5.(HI 
.5.1110  (I'l 

fi.sno.'fio 

5,700.00 
•S.IHIO.Od 
5.200.00 
2. '200.00 
7.100.(1(1 
a.  100.00 
I.  (too.  00 

1,700,00 

.4  .500  iKi  I  '’f  'li**  geological  department  of  the 
4!:t7.5!oo-' i  McColl-Frontenac  Oil  Co.  Ltd.,  who 
i.s  chairman:  J.  H.  McLeod,  luoduc- 
lion  manager  for  Imper  a!  Oil. 
Limited,  here,  and  president  ol 


.5'Ir.  Cotlrelle.  inembris  were  fo’d 
that  they  were  to  act  a.s  oil  men 
working  in  the  best  inlet c.st.s  of  Ihe 
oil  industry  a.s  a  whole  and  in  the 
inleresLs  of  ihe  iieoplc  of  Canada 
and  not  in  any  way  in  Hie  interests 
alone  of  ilieir  resiiective  companies. 

\'ancou\er  oil  men  declaied  that 
producing  companies  in  .Mhciia 
fields  had  been  overlooked  when 
appointments  were  made  to  tlio  ad¬ 
visory  committeo  to  Oil  Controller 


values  indicated  that  a  zone  200  feet 
'  tong  by  300  feet  wide  earned  eom- 
inercial  values  It  Ls  this  .section 
which  is  to  be  drilled. 

It  LS  also  planned  to  mine  iid 
hand-cob  the  high  grade  tungsten 
'  ore  lor  direct  shipment  to  ireairient 
plant.  A  tentative  plan  is  to  erect  a 
..’0-ton  mill,  particularly  to  bulk  .sam- 
I  pic  the  deposit. 


ONTARIO  NICKEL  OPTION  i 

Ontario  .Nickel  Corporation.  I*im-. 
ited.  advise.s  lhat  payment  of  $6,020 
has  been  received  comprising  bal-  j 
anco  oL  underwriting  on  123,000 
.shares,  as  provided  in  agreemeiU  | 
with  Giorge  H.  Johnson.  Nc.xt  in-' 
3,01)0.00*  I  Tlojalite  Oil  Co.;  John  Galloway,  ot  ganizalion.s  feeling  that  the  inde- I  slaimenl  comprises  option  on  137,- 

j  .500  shares  exercisable  by  February 
3,  Lssued  capital  is  4,764.108  shares, 
j  leaving  1,235,592  uni.ssued. 


3,200.00 

I 

1,100.00*  I 


viously  j.-ompriscs  K  H,  Hunt,  bead  I  t;.  r,  ColtrcHe.  and  it  was  inti- | 
-.1  1  ,1  >  .  *1..  fl,g^  objections  to  the  present 

personnel  would  be  filed  sliortly. 

Anglo-Canadian  and  Home  Oil  I 
Compariy,  with  head  office  in  Van-  i 
couver,  were  reported  among  those 


vico-pres’deni  of  .Standard  of  Bril- 
ish  Columbia,  here;  M.  D.  Kemp 
member  of  the  Alberta  Petro- 


pendent.s  had  been  denied  an  eff- 
I've  voice  in  Ihe  new  oil  (s»nlro|  ar 
up. 


^ceemt 

A  (Hc^ulai  ^auUi 


I 


IT  COSTS  ONLY  S3.00  A  y[-AR  FOR  RFGUl.AR 
WEEKLY  DELIVERY  TO  A  CANADIAN  ADDRESS 


THE  FINANCIAL  3  IMES, 

282  Notre  Donne  Street,  West, 
Montreal. 


YEARLY  SUBSCRIPTION  RATE 


In  Canada,  $3.00  a  7»«i 

I"  Cfteat  Biitain 

In  United  Slates.  $3.a0  a  year 


$I  (ot  li*  fhMlOi,. 
$3.00  a  yeai,  Cant.4jaA  iund' 
•  •  $2.00  toi  SIX  month's 
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RECORD  YEAR  FOR 
PLATINUM  METALS, 
BIG  WAR  DEMAND 


AT  THE  LOOKOUT 


Conlin^ieU  fji>m  wage  1 


needs  and  llic  new  invcnlions  and! 
I  iin.KH'sses  that  are  being  dcvel-j 
Sources  of  Supply,  ^^ith  Dped,  ’’we  at  least  can  antieipatel 


Time  Heslrictions,  Arc  Seen 
As  Atlc(|ua(c 


FUTURE  OUTLOOK  GOOD 


Torento— Tlic  increased  war  needs 
of  the  United  Nations,  developments 
of  new  indnsirial  processes,  scientific 
research  for  more  aepcndable  mater¬ 
ials.  all  combined  to  make  1942  tlie 
b.ggcsi,  year  in  the  history  of  tlie 
platinum  metals  industry. 

Tlie  CAicnt  of  th  s  demand  for  the 
platinum  group  of  metals  is  empha¬ 
sized  in  the  annual  review  of  the  in¬ 
dustry  by  Ch.arlc.s  Engelhard,  pre.si- 
clcnt  of  Baker  Platinum  of  Canada 


that  our  economic  life  will  be  on  j 
a  broailcr  .scale  than  formerly”.  ! 

.Mr.  .Mar.sli  also  I'cferrcil  to  cf-j 
feets  of  controls,  tlcsigncd  to  pre- 1 
vent  liardshiiis  and  profiteering, 
and  ta.Mition.  .\s  to  the  latter  he! 
said  that  nearly  every  producer’ 


tailed  35.373  cars,  against  28.781  and 
37,049  while  loadings  in  the  western 
division  totr.llcd  22,360  against  16.986 
and  19,593. 


SHOWS  REVIVAL 
COPPER  IN  B.  C. 


now  saw  that  bc>ond  a  certain ,  Britannia  and  Granby  Mines 

point  taxation  was  taking  an  in- j  j\(;tively  Producing  With  More 

creasing  toll  of  his  reward.  lcav-|  Man-Power 

ing  him  a  return  which  dimin-l  - - - 

ishes  with  each  successive  unit!  Special  Correspondence 

of  effort  and  risk.  !  . 

;  m  British  Columbia  s  two  major 

Importance  of  a  ‘  mines  —  Britann'a  and  Granby 

Limi.cd.  leading  smelters  and  fab: i-  ,  Balanced  Economv 
eaters  of  these  metals.  Included  m  ; 

This  group  are  palladium,  iridium.  .x  warning  that  jirice  control 
rliodium,  ruthen  um  and  osmium.  measures  once  entered  upon  can¬ 
not  lie  lightly  considered,  was 
voiced  at  the  annual  meeting  of 
the  I’rovineial  Hank  of  (lanada  by 
the  president.  (1.  Hoy.  who 

added  Hint  ‘‘Ihe  policy  of  subsi-j  est  copper  producer  in  the  British 
dii's  resorted  to  by  tlie  en\'prn-:  Empiie  and  whicii  has  milled 
mcnl,  for  thi 

ing  control  over  certain  consiim-j  pulled  up  production  to  2.300  tons 
cr  goods,  is  adding  rapidly  to  fhej  daily  and  hy  the  end  of  this  week  the 
piililic  rhdit  and  may  In  an  extent, 
dcfcil  the  purpose  for  which  Ihe 
W'aidiine  I’riees  and  Trade  Hoaril 
rganized”. 

Hoy  pointed  out  further  i 
1  high  public  debt  has  al-j 
painful  eonsccitienees  on! 
eili/cn  of  the  nation— “Ihe! 


Poiniing  out  that  it  had  been  nc- 
ees-sary  for  the  U.S.  and  Canadian 
.'iiithoriiies  to  res.ric:  tlie  use  of 
platinum  for  .iewelry  because  of  these 
demands  he  said  that  source.s  of  sup¬ 
ply  of  the  metals  .should  be  ad'-quate 
To  meet,  ihe  prchabic  w.ir  needs  of 
tlie  Ur.i.cd  Nation.  .  Canada  Is  the 
largest  |irodueer.  iln  Canada,  metals 
of  the  )>latimim  group  are  prcdiiced 
a.s  by  produet.s  of  tiiekcl-copper  iiro- 
viuction  In' Hie  .Sudbury  arta.i 
"Tlie  mev-t  important  ‘  war-time 
uses  of  plat  Jium."  Mr.  Engelhard 
.‘aid,  "arc  in  the  elirmieal.  elec.ro- 
ihcniical,  and  elec. ideal  field.-,  wlicre 
iis  higli  iT.sisiance  lo  corrosion,  ero- 
s;on.  and  oxidation  aro  o.sscntial.  Tlie 
bigccs',  suigle  iL-.e  is  a.,  a.  eaUil.v.'t  in 
:hr  (ircdueiion  of  n'.irie  and  fiilphtirie 
.'-.eids  for  miniitioiis  piaii.,s. 

■  Various  rlcetrieai  Uir;.  arc  .second 
in  imporuiiu  e  and  are  followed  elo.se- 
ly  by  the  gla.-is  and  live  electro-chcm- 
kal  uses.  There  arc  iiiimcroiis  new 
.oud  interesting  devciopmcni.s  witli 
platinum  in  the  latter  field.  O.lirr 
important  uses  include  the  cniplo.v- 
mciit  of  platinum,  as  well  a.s  palla¬ 
dium,  its  companion  metal,  for  cata- 
Iviic  operations  in  organic  cliemls- 
iry,  such  as  the  prcductinii  of  essen¬ 
tial  comiionents  of  viiamins. 

Heavy  Industrial  Demands 
•  .Many  of  the  industrial  ficld.s  have  ; 
•ni.'io  shown  heavy  demands  for  plat-  | 
inum-clad  materials.  Essentially,  j 
tlicsc  materials  consist  of  a  layer  of  ^ 
pla'.uium  bonded  to  silver,  nickel,  j 
.s.rcl,  or  niiothcr  less  noble  metal 
They  obviously  provide  at  a  relative¬ 
ly  low  eo^t  tlie  resistance  to  corro-  ’ 
Sion  and  oxidation  of  platinum  with  : 
the  strengtli  of  the  ba'tc  metal  re-  ' 
riiiti-eel  for  structural  purposes.  They  , 
are  used  at  times  to  replace  other  j 
corrosion-re.^isting  materials  which  ! 
■were  found  cither  hiadcquate  oi*  arc  I 
required  for  otlier  iniri.oses.  In  many  i 
eases,  tliese  materials  permit  chemi¬ 
cal  reactions  to  be  effected  in  plait 
ot>cratioiis  which  are  impractical 
witli  less  noble  materials. 

■’Operations  involving  delicate 
.“leps  in  food  and  drug  proccssiiig 
which  may  be  endangered  by  metaHie 
eoiitiunination  are  tr^uig  plafnum- 
ciad  meta'us  to  protect  product  purity. 
Producers  of  vitamin  prodiict.s,  fer 
in  .aiice,  are  using  tiiis  tyiic  of  cqtiip- 
ment  in  t!ie  more  .severe  stages  of 
jiroccssing  oiieraticns. 

■’In  the  dental  field,  improved 
ceononne  eonditioiis  have  coiilribUird 
loan  increased  interest  in  better  dc:)- 
Tistry,  and  pailadium,  as  well  as  gold 
.and  iilatimim,  liaxc  expended  thru- 
scope  of  us.efiilners  for  full  and  par¬ 
tial  dciutircs,  inlay,,  and  clasps." 

Mr.  Engelhard  noLCd  that  in  re¬ 
stricting  platinum  for  jewelry  pur¬ 
poses  in  the  U.S. A.,  the  War  Produc¬ 
tion  Board  there  had  pointed  out  that 
ample  supiilies  of  iialladiimi.  platin¬ 
ums  twin  metal,  exist  to  take  care 
of  jewelry  rcquu-cmcnts.  Palladium  ' 
is  not  new  to  the  U.S.  jewelry  -raJc 
m  which  ii  has  been  used  for  a  mini-  , 
Ix-r  of  years  with  growing  interest.  : 
For  jewelry  purposes,  palladium  is 
generally  hardened  with  ruthcnii'm 
and  is  .similar  in  appearance  to  plat¬ 
inum.  he  said. 

51arkct  Prices  Steady 
The  market  prices  of  the  platimini  , 
group  metals  generally  have  remain¬ 
ed  level  during  the  year.  Plahinim 
at  $3600,  palladium  at  $24.0'.)0,  ri;-o- 
dium  at  .$125.00.  and  ruthenium  at 
.$33.00  to  $49.00  per  ounce,  have  been 
iinchangcd  for  .several  years.  Iridium 
ai  $165.00  i)or  ounce  Is  .“lighlly  lower 
tlian  the  1941  price  of  $175,00. 

■’As  far  a.s  the  future  Is  eoncevneJ." 
Mr.  Engelhard  .‘■aid,  "it  is  liltely  that 
many  of  Die  war-developed  industrial  - 
uses  of  platinum  will  remain  wlvn 
l).-aec  Is  achieved.  Il  Is  also  probobie 
iwllndium  will  continue  lo  may 
jiopularity  ns  a  jewelry  metal  f,.r 
V  hich  it  had  won  a  place  as  an  alte  - 
iia',e  to  plalimim  before  the  war.  In  I 
this  field  it  will  supplement  rather 
than  .supplant  plaDiiuni  and  probably 
also  will  continue  to  find,  with  p'.n- 
iimiii,  increased  industrial  appliea- 
tioits. 

■'On  Hie  wholc,'^  .Mr.  EngcllM.d 
added,  "I  do  not  beiieve  there  was 
ever  a  lime,  ax  fa,-  as  the  .-Mhed  Na- 
tioius  arc  concerned,  wiien  seicucc 
and  hulu..ii'y  liavo  ccon"rn.ed  in  a 
more  ctficient  manner,  to  make  •lie  , 
best  ute  of  ail  iiossib  ii,  ics  of  Ine 
platinum  met.di.  and  t.o  prodiu-e  the 
most  perfect  ni'/d  cffieicnt  appara  us.  ! 
This  condition  cannot  be-  wiHiont  , 
great  .significance  c.s  regards  Hie  lu-  , 
tiiro  of  the  pla'hmim  metaU  ind.u-  , 
try.” 


i  is  surging  up  again,  as  a  result  of| 
I  substivitial  improvement  in  the  sup- 1 
,  ply  of  manpower  during  the  pastj 
:  month  or  so.  i 

I  Granby  is  reported  lo  be  prac-; 
j  tically  at  full  strengtli  again,  and! 

;  Britannia  has  had  a  net  increase  of 
I  180  .men  s  nee  Uic  low  point  i  'ached 
[  late  last  fall. 

Britannia,  once  rated  as  tlie  greal- 


goveni-i  , 

,  .  I  niucli  as  6d00  tons  a  dav.  was  down 

piirpo.se  of  exereis-!  f.,1].  It  has  already 


management  hopes  to  attain  .3000 
tons.  If  all  goc.s  well,  Briiii'iinia  willi 
soon  be  on  a  4000  tons  basis.  I 

At  tlie  end  of  last  .\u,gusl  Britan-] 
Iliads  crew  was  short  about  380  men.j 
.so  that  11)0  l•oI11pn^y  has  bcciv  able 
lo  fill  nearly  of  its  requitemonls | 
since  then.  'I’he  company  could  still 
absorb  about  200  more  men. 

The  problem  of  copper  mine  labor 

ilehl,  the  greater  Willi  P^manenHy 

,  ,,  ,  ,  !  solved,  however,  for  nio,st  of  the 

he  Ihe  degree  of  goveriinient  con-  j  hired  in  rceoni  nioiUhs  arc  from 
Irol  over  the  rights  .and  liherlie.s  j  the  prairies  and  they 'wull  be  :equircd 


was  < 
Mr. 
Hud 


each 

.grealer 


of  tlie  iieoplc.”  He  suggested. 
Iiierefore,  that  while  out'  course 
is  lo  direct  all  our  re.sources  to 
the  task  of  winning  the  war  with 
Ihe  lea.d  possible  delay,  it  sliould 
1)0  done  with  a  iiiininuim  of  dis- 


to  leturn  there  next  spring.  They 
aro  ■■green  hands’^  mostly  and  for 
that  reason  they  have  not  been 
lOO'lf  effective  during  the  training 
period. 

However,  it  is-  hoped  that  by  the 
time  the  men  have  to  be  spared  for 
.  .  I  farm  labor  the  government  will 

location  lo  onr  economic  system.]  have  found  sonic  way  of  finding  rc- 
whiie  those  who  remnin  at  home  i  placements  through  other  channels.] 
should  disei|)lii)c  themselves  to-  -  j 


I  Public  Misapprehensions  on 
War  Financing 

(Continued  from  Page  1) 

played  on  the  strength  of  whatever  surpluss  may  be  available  and  where 
this  war  has  no  affect  whatever,  upon  the  price  structure  or  living 
standards  of  the  populations. 

To  make  this  slogan  practicable  and  its  implementation  effective 
would  indeed  require  that  there  are  not  only  strict  limits  to  the  wax 
effort,  but  that  the  whole  effort  be  at  the  same  time  confined  to  a 
vacum  that  in  no  way  permits  it  to  touch  upon  the  resources,  the 
feelings,  the  minds  or  the  stomachs  of  the  people.  Such  a  conception 
of  war  is  palpably  unfeasable  and  lo  entertain  H  is  but  to  play  with 
fire. 

Nevertlieless.  the  idea  that  war  loans  can  still  be  taken  care  of  by 
those  institutions  that  have  substantial  accumulated  surpluses  without 
recourse  being  made  to  the  rising  income  of  individuals  is  being  enter¬ 
tained  and  much  of  the  current  misunderstanding,  of  the  resentment 
and  ignorance  is  due  to  it. 

War  Cohsumers  Resources 

The  second  great  aspect  of  a  country’s  financial  problem  i’n  war 
time  therefore  needs  to  be  stressed,  the  fact  that  war  not  only  consumes 
the  surpluses  but  also  the  resources  for  many  of  which  there  has  been 
little  competition  in  the  peaceful  economy  but  which  under  the  stimulus 
of  total  employment  and  doubled  incomes  everyone  begins  to  scramble. 
Even  were  these  resources  unlimited  however,  and  were  there  no  limit 
to  the  manpower  to  convert  them  into  desirable  goods  the  natural  pres¬ 
sure  of  swelling  personal  incomes  \  ould  gradually  boost  pric-e  levels 
beyond  the  point  where  price  increases  cease  to  be  healthy. 

The  reiatioiisliip  between  war  finance  and  other  apparently  unrela- 
tion  financial  developments  is  frequently  obscured  and  a  great  weak¬ 
ness  of  pa.'-t  educational  efforts  has  been  the  fact  that  this  “obscurant¬ 
ism”  has  frequently  been  fostered  rather  than  destroyed.  Tlie  incidence 
of  rationing  upon  the  Canadian  scene  is  often  erplained  in  terms  some¬ 
what  too  Simple  and  it  might  w-ell  be  understood  that  rationing  is  not 
solely  due  to  a  .shortage  pf  material  per  se  but  rather  to  the  danger  of 
-shortage  which  springs  from  unsound  buying  pressure  c-xcerted  by  new¬ 
ly  found  personal  incomes.  Thus  in  many  cases  there  would  be  no  need 
for  rationing  if  the  war  could  be  conducted  in  the  above  mentioned 
vacuum. 

The  Canadian  people  arc  thus  confronted  with  a  rather  important 
aUcrnativc.  They  can  cither  sterilise  their  surplus  earnings  in  the  form 
of  voluntary  investment  or  else  they  can  continue  their  quite  haphasard 
and  often  frantic  methods  of  buying  for  the  sake  of  buying  alone.  The 
latter  coiit.‘c  invariably  must  lead  to  ever  greater  restrictions  upon  their 
mode  of  liiing. 

There  i.s  admittedly  little  in  this  that  would  lend  itself  to  dramatic 
interpretation.  There  Is  less  glamor  in  a  poster  outlining  these  econ¬ 
omic  fact.s  Ilian  there  is  in  one  which  invites  a  man  to  purchase,  through 
his  government,  a  gun  or  a  dagger  for  a  positive  purpose.  As  long  as 
Ihe  dramatic  representation  does  not  produce  the  desired  results  how¬ 
ever  —  the  .sterilisation  of  earnings  rather  than  of  corporate  surpluses 
—  economic  facts  might  well  be  added  to  a  program  of  education  and 
e.xliorlation. 

'I’lip  amount  of  war  savings  certificates  purchased  and  redeemed 
by  Canadians  since  they  were  first  suggested  as  an  ideal  investment 
for  the  small  buyer  of  government  paper  who  felt  that  he  wished  to  do 
his  financial  bit  in  the  war  provides  a  striking  answer  to  the  question 
to  what  an  extent  the  real  fiscal  conditions  are  understood.  War  sav¬ 
ings  certificates  perhaps  even  more  than  the  irregularly  purchased  war 
bonds  provide  for  a  sterilisation  of  surplus  incomes.  They  are  sold  and 
bought  on  the  understanding  that  after  certain  costs  of  living  have  been 
taken  care  of,  surpluses  should  be  put  away  for  seven  years,  the  in¬ 
crement  10  be  derived  therefrom  to  be  tax  free,  thus  adding  a  further 
incentive 
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j  ilo  with  Ic.ss  so  tlial  the 
I  forces  miiy  have  more, 
i  Thrift  was  emphasized  hy  the 
speaker  a.s  being  more  importan’ 

J  tliaii  ever  before;  il  should  he 
I  liracliccd  by  .govcrnmciils  as  well 
■  as  hy  individuals.  In  the  large 
j  inimher  of  suhseribers  to  Ihe  Vie- 
]  lor,\  loans  and  the  many  jnirehas- 
ers  of  War  .Savings  Ccrtificales 
I  he  saw  a  gratifying  indication 
I  llial  the  problems  created  hy  Ihe 
!  w.ir  are  now  better  understood 
;  and  that  Hie  habit  of  thrift  has 
lieeome  more  general. 

UarloHtlings  Continue 
a  Hitrh  Level 

Carlcaciings  in  Canada  for  the  ; 
week  ended  January  9  totalled  57,-  i 
732  car.s  cempared  will)  45.767  cars  ‘ 
ilic  previous  week  and  56.642  cars  for  i 
I  the  week  ended  January  10.  1941,  the  ■ 
Dominion  Bureau  of  Statistics  re-  ! 
I  port.-:.  The  gain  over  a  year  ago  was  ! 
1.9  ))er  cenl.  The  index  was  130.3  ] 
against  125.8  and  127.9.  ] 

Leadings  in  the  eastern  div.3ion  lo-  i 


armed  i  Big  Drop  Ill  Sales  Of 

I  Calllc,  Year  To  Dale 


I  Cattle  sales  in  public  stockyards  | 
and  shipments  to  packing  plants  in  i 
i  Canada  were  dow  n  more  than  25.000  i 
head  during  first  two  weeks  of  1943! 
I  compared  w  ith  .same  period  year  i 
I  ago.  it  is  reported  by  the  Depart-: 
I  ment  of  Agriculture.  Total  .sales! 
I  and  xliipmcnls  th  s  year  to  <ialc  have  ! 
amounted  to  .30,321  against  55,4311 
for  same  period  of  1912.  I 

AUTO  SALES  AT  NEW  LOW  j 

Sales  of  new  motor  vehicles  in  Can-  ] 
ada  during  November  readied  a  new  ‘ 
low,  the  total  being  less  Ilian  10  per  , 
cent  of  sales  recorded  in  Novcin’ocr,  ] 
1941.  the  Dominion  Bui-eau  of  Sta¬ 
tistics  reports.  Only  389  units  were  i 
.sold  during  November  with  a  total 
value  of  $635,839,  compared  with  5,-  ! 
165  units  at  $6,925,422  in  Novcnibc.', 
1941.  ! 

The  number  sold  during  tlie  11  i 
nicntlis  ended  November  30  was  29,- 
735  witli  a  value  of  $41,670,198  against  ] 
111,984  units  valued  at  $143,579,539  in  ’ 
the  same  period.  The  decline  is  73.4 
per  cent  in  number  and  71  per  cent  , 
in  value.  ■ 
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FINANCIAL— D.B.S. 

% 

Bank  Debits — 1  1  months  . 

_  41.331,640,727 

■33, 556, "110, 91  4 

■>  16.3 

Chartered  Banks -Nov.  30th.— 

Demand  Deposits . 

_  1,402,415,543 

1,180,230,578 

18.8 

Savings  Deposits  . 

_  1,629,494,616 

1,639,201,355 

--  0,6 

Current  Loans  . 

_  1,154,472,687 

1,128.629,295 

32 

EXTERNAL  TRADE— D.B  S. 

$ 

$ 

Total  Exports— April  . 

168,349,708 

1  16,932,587 

44.0 

Totol  Imports — April  . 

141,946,063 

106,268,419 

Foreign  Exports — April  . 

1,647,888 

1,460,507 

12.8 

Total  Trade  . 

311,943,659 

224,661,513 

-  38.9 

Balance  of  Trode — April  . . 

...  4-  28,051,533 

-h  12,124,675 

Exports — Four  months  . 

660,870,339 

405,369,151 

•!.  63,3 

Imports — Four  months  . 

848.514,620 

402,264,312 

-r  36,4 

total  Trode — Four  months  . 

1,215,966,287 

813,093,021 

-r  49.5 

BUSINESS  CONDITiONS^D.B.S. 

Gencrol  Economic  Situotion^ 

Index  of  Physicol  Volume  of  BuLtness 

Eleven  months  . 1935-9— ICO 

War  Cont.'Qcfs  Placed  (11  mos.) .  $ 

Itidcx  of  Industrial  Production 

Eleven  months . 1931^-9 — 100 

Production  ond  General  Business— 

Mine, ol  Pfodiic .  10?'.  —  )I  mcs.  1935-9 — !0 

Coo!  —  iJ  months  . Tons 

Silver— 9  months  .  .  .  FincOzs. 

Coal— 10  months  Ions 

Mf^.  Produclion -- 1  ]  mos.  1955*9—  IOC 
flour  Piodiiction — iQ  months  ...  Uuls. 
Cottle  Slaughtermans-  11  nionths.  .  .  .  No. 
Hog  Slaughterings — 1  1  months  .  .  .  No. 
Cigatcttcs  released— 11  months.  ...  No. 

Cigars  rcicosed— 11  months  . No. 

Leather  Boots  Cj  Shoes — 10  mos . Prs. 

Row  Colton  Consumption— 1  1  mos..  ths. 
Newsprint  Production — 11  months  Tors 
Steel  Ingot  Prexi.  — 11  mos...  Long  Tons 
Pig  li0‘i  Prod.— M  months  Long  Ton, 
Cont.QCis  Awarded  — 11  months  .  ..  r> 
Rtdg  Permits,  5S  Municp. — 10  mos.  $ 
Elec  Pew.  Output  —  )!  mos.  .  000  kwh 


INTERNAL  TRADE— D.B.S. 

Whclesolc  Soles — 10  mos. 
Resell  Sc'cs  10  mos.  .  . 


1,132,209.000 

1,095,416,000 

5.2 

225  0 

174.6 

■  ;  23.9 

2!  9.9 

210.4 

4,5 

3,928,0) '5 

‘'.264  499 

—  7. '7 

I  4  025,639 

15,299,81  1 

—  4  4 

15  982,687 

16,138,418 

“■  J.  ' 

239.6 

172.3 

-i-  39,  t' 

16,724,160 

1  7,299,3  75 

-  3.3 

1,515,443 

1,600,472 

5  3 

5,514,614 

5,586,552 

-  1.3 

9,277,939,153 

7,861,718,369 

18.0 

182,257, 0!4 

172,551,831 

5.6 

23,465,437 

23,337,905 

0.3 

179,893,951 

182,238,790 

■-  1.3 

2,932.91  1 

3,125,042 

-  6.1 

2,854,030 

2,456,469 

--  16.2 

1,810,633 

1,361,872 

3.2.9 

271,985,200 

374,781,400 

-  27.4 

69.281,953 

94,462,939 

—  26./ 

33,860,710 

30,224,560 

-r  1 1.0 

.  1955-39-  100 
1935-39  —  100 


M!.R 

128.2 


10  , -i 
15  0 


GRAIN  STATISTICS-  -BUSHELS— D.B  5. 

V.'l'.eot  in  i:to*e--Jan.  7  .. 

F.*iAPLr)YMrNT  —  1C  months  ovcrogc 
unadjusted— 

U?nr:al  .  ...1926- 

Ma;uffrjctui  ing  ...  . . 

I  oggiivj  -  ,  . 

M'mng  . 


Clarendon  Aparhiieiils 

lias  .Smaller  .Surplus 

■i■ol•OIlto  —  The  Itoyal  'Tru.'t  G'.'.r.- 
paiiy.  trustee  and  managrr  o.''  Ciar- 
c.,doii  Apartments,  rc[)oits  balan.'c 
carried  forvard  a!  Novcmb'ir  .3'/,  ’ 
was  .?>2  67.5,  compared  with  .S4,2'j0 
a  year  carher.  Rentals  totalled, 
519,575.  I 

Main  disbur.scnient.s  were  mam- 1 
tenaneo  and  operation  513.730,  com-  | 
ni  ssion  on  eollcetions  5985,  anl  ' 
bond  intcrc.'it  paid  on  account  of ' 
coupon  due  June  15,  193),  .56,018. 


TP  AN3PORTATICN— D.B.S. 

Cq'  loadings: — 

Cg's  .  .  .  . 

Cunvjiafivc  Total ;  — 

Ca  s  .  -  . 

railway  earnings — C.N.R 

Month  of  Hovemb  r 


New  York.  —  Arranj:ement.s  havn 
lieeii  inado  for  .sale  of  N»wv  York 
Curb  Exchange  ni<’mber.‘;liip  for 
1.800.  up  5200  over  previous  .sale 
and  the  liigliefi  price  .since  Febru¬ 
ary  3.  1941.  when  .a  membership  w  as 
sold  at  52,500, 


Eleven  Months— 

Gro-  5  earnings 
Opciuting  expenses 

H:f  earn  mgs 

C.P.R.— November 

G-oss  earning' . 

Operating  expenses 


Net  comings 

Elsven  Months— 

G.o'.s  earnings 
Op'iating  exp 


IjOJ -17 

1,990  ^  6  3 

172 

;oa.i 

192  9 

17.M 

1 

150,3  -  '■'■1 

166.6  -  23.1 

182.7  5.9 

175.9  --  2.2 
125.1  2.6 

155.5  0.1 

V/T,.  la  Jan.  9 
57,732 
To  fan.  9 
103,499 

V.'Ix,  ago 
45,762 
X'cQr  ago 
105,882 

•  Year  ago 
56,642 

2  yrs  ago 
94,839 

19-12 

$ 

!  94 1 

Cho’ige 

31,836,000 

25,263,856 

2  .',292,966 
21,573,130 

4,5  73,034 
4  3,690,725 

G„602,H4 

5,719,336 

-I-  832,508 

.838,695,000 

260,428,494 

276,365,487 
216,01  7,596 

:  62,529,5  IT 
■r44,410  89‘J 

78,266,506 

60, 34/, 8/1 

-1- 1  /  ,'/l8,6l5 

22,414,906 

I  7,145,450 

20,207,69.1 

15,006,465 

■r  2,207,231 
4-  2,133,985 

5,269,455 

5,201,22/ 

4-  <*8,2:1 

■7.32  340,753 
IS9  347,375 

200  241 .833 
159,375,052' 

+  32,093,915 
4  29,972,323 

"^42, 993,373 

40,566,786 

+  2,I26,5'92 

lloweicr  in  January  1941  redemptions  of  certificates  amounted  to 
about  .8fe  of  sales,  in  December  of  the  same  year  they  amounted  to 
G.2%  of  sales  and  in  November  1942  they  amounted  to  34%,  while  the 
total  rcdciTiption  since  redemption  hsis  become  possible  up  to  November 
1942  amount  to  over  10%  of  sales,  with  the  percentage  rising  rather 
the  dcelining.  It  might  be  suggested  that  considerable  amounts  of 
certificates  are  being  redeemed  for  the  purpose  of  having  them  convert¬ 
ed  into  small  denomination  war  bonds,  but  there  is  nothing  in  the  figures 
that  would  bear  this  out.  From  July  1942  onwards  monthly  redemp¬ 
tions  liavc  been  over  the  two  mill'on  dollar  mark  and  there  has  been  no 
!  marked  increase  in  September  of  October,  which  might  have  coincided 
j  wdlh  the  bond  campaign.  The  real  answer  should  be  found  in  the  in¬ 
stance  of  June-July  1942  when  sales  dropped  from  52,012,000  to  55.623,- 
000  while  redemptions  increased  from  $1,623,000  to  52,346,000. 

It  is  obvious  that  the  campaign  has  failed  to  be  effective  at  this 
period  and  judging  from  the  subsequent  record,  has  failed  to  become 
effective  again.  If  we  remember  that  the  third  Victory  Loan  which 
brought  ‘'Ubscriptions  close  to  one  billion  dollars,  did  so  only  to  a  minor 
extent  becEuse  of  individual  subscriptions,  5660.(X)0,0(X)  having  been  sup¬ 
plied  out  of  corporate  surplus  and  reserve  funds,  then  It  becomes  rather 
obvious  that  Canadians  individually  do  not  care  to  understand  what  is 
expected  of  tlieni.  The  factor  around  which  the  puzzle  may  be  said  lo 
binge  i.",  the  coincidence  of  decl’ncs  in  certificate  .sales,  and  increases  in  re- 
<lemp1ioiis  with  the  bringing  down  of  the  budget  and  the  introduction 
of  nc'.v  takalion  and  compulsory'  savings  features  into  the  Canadian 
economy. 

If  tliere  has  been  resentment  against  these  features,  and  if  Ih'is 
resentment  is  expressed  in  the  terminating  of  voluntary  war  savings 
contracts  such  as  almost  all  Canadian  employees  have  made  at  one 
time  or  another,  then  it  is  not  much  of  a  help  to  ascribe  this  pheno- 
iiicon  to  logging  patriotism,  to  the  development  of  a  defeat'st  spirit  — 
for  which  there  may  have  been  some  reason  seven  months  ago  —  or 
to  even  less  rational  manifestations  of  the  public  mind.  Rather  should 
it  be  put  down  to  the  fact  that  Canadians  as  a  whole  have  been  assailed 
by  much  that  is  confusing  without  having  had  the  benefit  of  real,  con¬ 
clusive  and  continuous  explanation  of  the  economic  and  financial  state 
of  affairs. 

Realities  Must  Be  Brought  Home 

Il  's  possible  to  cure  innate  selfishness  temporarily  by  appeals  to 
the  obvious,  but  if  permanent  effects  are  to  be  achieved,  the  economic 
realities  of  surplus  purchasing  power,  of  monetary  pressures,  of  unbal¬ 
anced  demand  and  supply  relationships  must  be  brought  home  to  those 
who  arc  primarily  concorned.  It  is  almost  axiomatic  to  say  that  the 
more  money  there  is  available,  the  more  rationing  there  will  have  to 
be.  regardless  as  to  whether  there  is  a  shortage  of  goods  or  not. 

3'hcre  is  hot  likely  to  bo  a  shortage  of  gold  watches  for  some  lime 
lo  come,  nor  of  other  similar  articles,  but  the  time  may  well  come 
when  some  form  of  restriction  will  have  to  be  introduced  that  makes 
it  more  difficult  to  purchase  these  things.  That  would  not  be  due  to 
the  difficulty  of  importing  watch  springs  but  to  the  fact  it  Is  economic¬ 
ally  wasteful  and  unsound  to  have  public  purchasing  power,  which 
enjoys  a  highly  temporary  boom,  being  frittered  away  on  unnecessary, 
and  in  their  supply  limited,  goods. 

The  fact  that  rationing  and  similar  steps  originate  with  a  sub¬ 
division  of  the  finance  department  rather  than  with  the  Munitions  and 
Supply  department  is  worth  stressing.  The  fact  that  the  success  of  the 
war  finance  department  depends  to  a  great  extent  upon  that  of  the 
price  boards  is  also  too  often  overlooked.  That  rationing  and  similar 
positive  or  negative  restrictions  develop  in  direct  ratio  with  the  growth 
of  unremarked  individual  incomes  is  not  incidental.  Indeed,  the  less 
voluntary  sterilisation  of  purchasing  power  is  exercised  the  more  re¬ 
strictions  will  have  to  bo  pul  upon  the  exercise  of  normal  activities  in 
which  this  purchasing  power  could  be  employed. 

It  is  an  unpleasant  fact  of  course,  but  should  become  an  increas¬ 
ingly  strong  argument,  as  resentment  against  enforced  rationing  grows 
among  those  who  do  not  care  to  have  the  causes  fully  understood, 

'The  third  of  the  three  major  aspects  of  Canada’s  fiscal  condition 
is  the  necessity  of  looking  at  the  future. 

One  of  the  strongest  arguments  that  is  frequently  heard  wherever 
bond  buying  is  discussed  —  and  declined  —  is  the  belief  that  all  these 
fancy  plans  of  giving  a  fig  tree  lo  every  one  who  desires  to  have  such 
a  po.:scssion  have  reached  the  stage  where  perfoi'mance  is  only  a  matter 
of  putting  a  signature  to  ‘’postwar  plans”.  The  desire  to  promote  a 
more  equitable  and  satisfactory  economic  condition  for  all  men  every- 
vheie  is  often  being  confused  with  a  promise  that  there  need  be  little 
indiiidual  responsibility  for  future  welfare  and  protection. 

Obviously,  nothing  would  be  further  from  the  truth.  That  this 
ralkrr  genera)  assumpticn  of  the  state’s  omnipotence  in  matters  of 
economic  security  have  done  untold  harm  in  the  minds  of  many  can 
hardly  he  doubted.  It  is  so  little  realised  that,  no  matter  liow  total  a 
state  of  ”tolcl”  cmploynienl  may  be  reacliied.  after  the  years  in  which 
tlierc  must  necessarily  be  confusion  and  reloealion,  the  quality  of  per¬ 
sonal  responsibility  for  one’s  welfare  is  still  a  highly  individual  matter. 

'I'liere  should  be  little  need  to  bring  this  matter  down  to  straight 
iircs  and  circles;  it  should  be  evident  to  everyone  who  has  lived  and 
wot'ltcd  for  his  income.  Il  is  nevertheless  a  surprising  characteristic  of 
alnio.Ti  all  men  Hiat.  while  money  is  apparently  plentiful  the  continu¬ 
ance  of  such  a  stale  is  always  taken  for  granted.  If  the  matter  of  per¬ 
sonal  responsibility  for  one’s  future  wellbeing  is  lo  remain  one  of  the 
cornerstones  of  economic  conception  and  understanding,  then  there  is 
ample  reason  why  this  aspect  of  purchasing  power  control,  either  volun¬ 
tary  or  compulsory,  should  be  stressed.  It  has  been  amply  demonstrated 
by  pa.,st  pcrfortnancc,  that  a  very  large  number  of  the  people  need  more 
convincing  arguments  than  are  supplied  by  the  dramatic  knifing  of  a 
bad  man,  as  long  as  the  funds  that  make  the  knifing  possible  are 
taken  largely  from  the  accumulated  surplus  of  the  past  rather  than 
from  the  mounting  earnings  of  the  present. 

The  New  Approaches 

Aside  from  rethoric  and  exhortation,  what  then  arc  the  new  ap¬ 
proaches  tliat  might  be  considered,  and  the  consideration  of  which  alone 
might  bn  productive  of  the  desirable  I'esult.  It  becomes  evident  that 
there  must  be  a  con.sidcrablc  number  of  people,  who  are  not  sufficiently 
associated  either  in  their  working  places  or  in  their  social  activities  to 
be  under  continued  educational  influence  of  group  discussion. 

The  pre.ss,  periodical  as  well  as  daily,  are  the  obvious  media  througli 
which  a  continuous  and  intelligent  understanding  can  be  achieved.  In 
the  fourth  year  of  war  and  with  a  multitude  of  examples  available  it 
should  not  be  too  difficult  and  too  new  an  approach  lo  speak  of  econ¬ 
omic  realities  rather  than  of  the  e.xciting  possibilities  which  are  visual- 


I  Ized  by  the  illustrator,  whose  work  at  times  defeats  its  own  purpose  by 
over -simplification. 

The  method  of  selling  certificates  and  small  denomination  bonds 
deserves  a  good  deal  of  inquiry,  for  there  is  considerable  evidence  of 
j  oyrselling,  such  a  security  salesman  would  recognize  at  once  if  he  saw 
I  ah  issue  placed,  successfully,  but  without  regard  for  "sticking"  power. 

:  It  would  be  beRer  if  all  people  would  buy  something  and  hold  it  inde¬ 
finitely  than  for  a  part  of  the  population  that  happens  to  be  handy,  to 
be  subjected  to  continuous  pressure  regardless  as  to  whether  they  are 
capable  of  living  up  to  the  promises  obtained  from  them  under  pres¬ 
sure  of  shame  or  other  “incentive”, 
i  There  are  enough  records  on  file  to  illustrate  this  overestimation 
I  of  a  person’s  stamp  buying  power  and  to  show  it  is  a  real  and  disturb¬ 
ing  situation. 

H'ant  Something;  “More  Tangible” 

Numerous  plans  designed  to  foster  saving  habits  have  been  dis¬ 
cussed..  “Lay-away”  schemes  have  been  considered  attractive  but  have 
I  been  rejected  for  various  reasons.  Unfortunately  a  considerable  number 
of  wage  earning  Canad’ans  retain  strong  memories  of  what  happened 
to  those  of  their  savings  that  were  “backed  by  bonds”  in  the  countries 
from  wh  ch  they  came  before  Canada  received  them  into  ceitizenship. 
Their  desire  to  have  something  “more  tangible”  than  a  bond  is  a  real 
and  by  no  means  a  rare  incidence.  If  these  multitudes  hesitate  to 
invest  their  surplus  earnings  “in  nothing  but  a  bond”  then  it  is  quite 
in  order  to  find  out  what  sort  of  persuasion  would  be  effective  without 
needing  to  step  beyond  the  limits  of  voluntary  effort.  Name  calling 
alone  would  not  only  be  unjust  but  also  quite  uneffective  in  the  long  run.  , 

Some  have  suggested  that  the  financial  machinery  of  the  Canadian 
provinces,  now  idle,  might  be  called  upon  to  act  as  sterilising  agents 
in  the  monetary  impass.  'Whether  there  is  something  to  the  advance 
sale  of  government  services  or  whether  the  machinery  required  w'ould 
more  than  offset  the  positive  achievement  does  not  matter  here.  What 
does  matter  however  is  that  the  gulf  between  collective  income  and  • 
available  consumption  goods  Is  becoming  ever  wider.  This  is  a  problem 
that  must  be  solved  soon  and  it  must  be  solved  in  conjunction  with  the 
war  financing  program  if  no  other  means  are  found.  Failure  to  enrol 
the  vast  majority  of  Canadians  in  a  general  scheme  of  sterilising  the 
surplus  earnings  could  but  result  in  a  destruction  of  the  preoariou.s 
economic  balance.  Such  a  development  might  well  lead  to  collapsing 
price  ceilings,  the  wiping  out  of  savings  and  the  appearance  of  miscrie.'? 
of  which  this  country,  now  just  slightly  uncomfortable,  has  not  the 
faintest  idea. 

The  Victory  Loan  drive  that  is  to  be  fully  successful  must  have 
two  goals.  A  certain  amount  of  money  must  be  collected  and  a  certain 
number  of  individual  subscribers  must  be  enrolled.  The  amount  to  be 
subscribed  is  not  any  more  of  primary  importance.  The  source  of  money 
will  count  increasingly  henceforth.  If  substantially  larger  individual 
participation  can  not  be  achieved  then  the  contribution  made  by  a 
minority  must  be  augmented  in  one  form  or  another  by  compulsion  or 
restrictions  or  both. 
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prises.  We  are  also  perhaps  a  more 
migratory  people,  less  inclined  to 
itay  in  one  locality  or  one  tj'pe  of 
business  activity.  These  facts  de¬ 
mand  that  we  should  develop  a 
Canadian  plan  of  social  security, 
rather  than  copy  slavishly  the 
splendid  product  of  Sir  William 
Beveridge's  analysis,  and  you  will 
be  glad  to  knoAv  that  the  Commit¬ 
tee  on  Reconstruction  in  Ottawa  has 
for  some  time  been  studying  this 
very  problem. 

“In  the  light  of  these  facts,  it 
may  well  be  argued,  why  has  Can¬ 
ada  rot  before  now  developed  a 
more  adequate  scheme  of  social  in¬ 
surance  to  protect  its  citizens? 
Many  arguments  have  been  ad¬ 
vanced  to  explain  this  fact,  but  I 
shall  only  refer  to  three  of  them. 
The  simplest  and  most  easily  con¬ 
troverted  is  that  which  refers  to  the 
cost  of  social  insurance.  In  the  light 
of  the  careful  studies  that  have 
been  made  in  Great  Britain,  studies 
to  wh'ch  Sir  William  Beveridge  re¬ 
peatedly  refers  in  the  course  of  his 
analysis,  I  do  not  think  that  we 
need  have  any  doubt  about  Canada’s 
ability  to  protect  every  member  of 
its  population  from  want.  If  it  is 
possible  for  the  people  of  Great 
Britain,  by  then  own  initiative  and 
enterprise,  •working  with  the  limit¬ 
ed  natural  resources  of  that  Island, 
to  derive  from  their  exforts  an  an¬ 
nual  income  large  enough  to  pro¬ 
vide  a  basic  minimum  standard  ot 
subsistence  for  ev'ery  man,  woman 
and  child  over  there,  it  would  be 
fool  sh  for  any  one  of  us  to  suggest 
that  1.3  million  enterprising  and 
vigorous  people  over  here  are 
doOiTied  to  a  smaller  per  capita  re¬ 
turn  from  their  scientific  e.xplolta- 
tion  of  the  gigantic  natural  re¬ 
sources  of  this  Dominion. 

“Eveji  before  the  w-ar,  Canada’s 
national  Tlicome  was  statistically 
adequate  to  the  task  of  eliminating 
want,  if  Canadians  had  been  willing 
to  undertake  that  partial  redistri¬ 
bution  of  income  which  social  in¬ 
surance  requires;  and  every  one  of 
11.5  knows  that  during  the  present 
war  the  intensification  of  our  econ¬ 
omic  activity,  in  spite  of  the  fact 
that  600, (XX)  men  and  women  are  in 
the  armed  forces,  has  increased 
total  national  production  to  a  figure 
never  dreamed  of  before  1939.  The 
problem  that  faces  Canada  is  clear¬ 
ly  one  of  human  vision  and  courage, 
rather  than  one  of  material  re¬ 
sources;  since  it  becomes  increas¬ 
ingly  apparent  that  we  have  as  yet 
scarcely  .scratched  the  surface  of 
our  potential  wealth. 

❖  ❖  4* 

“Nor,  I  think,  do  we  really  need 
to  spend  much  time  arguing  about 
the  constitutional  difficulties  which 
are  often  raised  when  social  insur¬ 
ance  in  Canada  is  discussed.  Every 
one  of  us  familar  with  the  docu¬ 
ments  published  by  the  Roweii- 
Sirois  (ionim’ssion  recognizes  that 
detailed  modification  of  the  existing 
pattern  of  Dominion-Provincial  re- 1 
lations  may  in  the  years  to  come  be  i 
necessary  to  the  effective  solution 
of  several  of  Canada’s  economic  and 
social  problems.  Nobody  would  sug¬ 
gest.  that  such  modifications  are 
easily  attained,  since  the  record  of 
past  Dominion-Provincial  Confer¬ 
ences  clearly  suggests  the  contrary. 

“That  record,  however,  certainly 
does  not  indicate  that  mod  ficalion 
is  impossible.  In  spite  of  the  ex¬ 
plosive  character  of  the  Conference 
called  by  the  Dominion  on  the  basis 
of  the  ’ Rowel  1-Sirois  Report,  it  is 
worth  noticing  that  all  the  prov¬ 
inces  have- s  nee  agreed  with  the] 
Dominion  on  a  new  allocation  of  the  ; 
proceeds  of  various  taxes— whicii.  in 
substance,  represents  the  very  tiling 
for  which  the  Iloniinion  was  asking 
at  that  conference.  This  result  has 
been  attained  however,  because 
Canadian  public  opin  on  clearly 
recognized  the  need  for  this  adjust¬ 
ment  as  a  vital  factor  in  the  win¬ 
ning  of  the  war.  Even  though  our 
Cassandras  point  gloomy  pictures  of 
post-war  friction,  I  think  that  the 
vast  majority  of  the  people  of  this 
Dominion  recognize  increasingly 
that  courage  and  cooperative  deter¬ 
mination  will  be  just  as  essential 
for  the  winning  bf  the  peace,  and 
for  the  solution  of  our  post-war 
problems,  as  they  have  proved  to 
be  for  the  immediate  attainment  of 
victory  in  the  present  struggle.  If 
there  exists  from  Vancouver  to 
Halifax  an  awakened  public  opinion 
whicii  clearly  recognizes  the  need 
for  social  insurance,  or  any  other 
policy  essential  to  the  progress  and 
welfare  of  Canada,  it  will  not  be 
difficult  for  Dominion  and  provin¬ 


cial  governmetns  to  agree  .  upon 
appropriate  arrangements  by  which 
that  policy  can  bo  attained. 

•i> 

“Let  me  make  perfectly  clear  at 
this  point  my  strong  conviction  that 
the  existence  of  provincial  sover¬ 
eignty  in  Canada  does  not  in  an.v 
way  prevent  the  development  of  a 
sound  scheme  of  social  insurance. 
There  is  no  question  that  the  Dorn- 
in. on  government  will  inevitably  be 
called  upon  to  bear  a  portion  of 
the  financial  cost  of  such  a  scheme, 
and  it  is  also  apparent  that  some 
standardization  of  rates  of  benefit 
is  essential  for  all  parts  of  the 
Dominion.  Indeed,  Sir  William  Bev¬ 
eridge  in  his  report  has  suggested 
with  rare  foresight  that  it  would  be 
of  great  benefit  to  all  parts  of  the 
British  Commonwealth  if  in  the 
years  after  the  war  there  could  be 
an  agreement  under  which  families 
migrating  from  one  Commonwealth 
to  the  other  could  carry  with  them 
the  accumulated  benefits  earned  by 
their  past  contributions  and  be  able 
to  participate  in  the  scheme  of  the 
country  to  which  they  come.  Even 
though  this  does  not  necessitate 
uniform  rates  of  benefit  throughout 
the  Empire,  it  does  suggest  that 
the  divergences  should  be  as  small 
as  possible,  and  that  they  should  be 
determined  by  differences  in  ba-sic 
standards  of  living  rather  than  by 
caprice. 

“Uniformity  of  benefit  provision.** 
doe.s  not,  however,  imply  centralized 
national  administration.  Economic 
and  social  conditions  differ  widely 
from  one  part  of  Canada  to  an¬ 
other;  and  may  1  point  out  that  if 
the  present  systei'n  of  provincial 
governments  did  not  exist  it  might 
even  be  necessary  to  create  some 
such  machinery  for  tiie  operation  of 
a  social  insurance  scheme.  The 
problems  of  the  fishermen  .in  Gaspe 
are  much  more  real  to  ministers  in 
Quebec  than  they  could  be  to  civil 
servants  in  Ottawa,  and  a  similar 
conclusion  would  be  reached  regard¬ 
ing  the  fur  trappers  of  NorthcDi 
Manitoba  and  the  farmers  of  the 
Peace  River.  Although  I  shall  re¬ 
turn  lo  this  subject  of  centralized 
government,  I  want  to  reiterate  at 
this  point  the  fact  that  effective 
development  of  a  free  post-war 
society  depends  on  the  strengthen¬ 
ing  and  improvement  of  local  sind 
provincial  governments,  rather  than 
up  on  their  elimination.  The  solu¬ 
tion  of  Canada’s  constitutional 
problems  depends  not  upon  the  re¬ 
distribution  of  provincial  sovereign¬ 
ty,  although  that  solution  sometime.s 
appeals  to  superficial  thinkers.  It 
depends  upon  courageous  and  firm 
public  opinion  which  recognizes  the 
leadership,  and  upon  an  awakened 
need  not  only  for  provinc  al  and 
Dominion  authority,  but  for  the 
closest  cooperation  of  both  in  the 
in''.crests  of  Canada  as  a  whole.” 


Change  Approved  Al 

Honey  Dew  Meeting 

Toronto  —  At  annual  meeting  of 
Honey  Dew  Limited,  held  here  th.s 
week,  shareholders  approved  a  pro¬ 
posal  submitted  by  directors  pro¬ 
viding  for  a  change  in  the  name  of 
company  to  Canadian  Food  Prod¬ 
ucts  Limited  and  its  convei-sion  into 
a  holding  company  with  two  .sub¬ 
sidiaries  known  as  Industrial  Food 
Services  Limited  and  Honey  Dew 
Company  Limited.  The  assets  of 
Hone.v  Dew  Limited  are  being  sold 
to  Honey  Dew  Company  Limited. 

IndiEstrial  Food  Services  Limited 
is  engaged  in  supplying  food  and 
refreshments  to  industrial  plant.s, 
chiefly  munition  industrie.s.  The 
president  of  Honey  Dew  Limite.'d 
told  .sharelioiders  the  business  of 
Industrial  Food  Services  Limited  al¬ 
ready  e.xceeds  that  of  the  parent 
company. 
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Slock  Exchange  Record — Montreal  and  Toronto 


Canadian  Active  Bond  Prices 
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- 1943 -  Current  I 


Ab!tibj . . 0( 

Oo.,  7)ref .  ' 

Do.,  ;',t. — .  lA 

Acme  Glove . 4 

Oom  pref . .  5(i 

Afc  .lew  Surpcas .  II 

Oo.,  pref  . . 

Alberta  Cra!n .  2 

Do.,  pre: .  55 

AljC'ina  Steel  Corp .  9 

Do.,  pref  .  81 

Aluminium  Lid .  109 

Amalganip ted  Electric.. .  6 

Anjlo  Can.  Tel.,  pref .  .  42 

AeSccto*;  25 

Amot.  BrewericJ .  15 

Do.,  pref .  ...  Ill 

Au’t  ti  Wiborp,  pref.  ...  100 

l?ar!:er  s  Bread . 75i 

Do.,  pref .  71 

Oalhiirst  Paper  ‘'A**. ...  14 

Bror .  16 

Do..  1st  pref .  1 10 

Do..  ?nd  pref .  110 

Hell  Vclephone  .  147 

Ciltmorc  Hat .  6' 

niu?  Kibbon. .  .  4 

Do.,  pref .  30 

I  rintroT'*  Cord.,  pref. . .  23’ 

Lraailian .  1$ 

HreweriJ  fa  Distillers  . .  5  ’ 

Oil  . 18’ 

n  C.  To'.ver  •*A‘’  . 
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.  •  .  .  ;  Price  Bros . 
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80c. b'  j  Quebec  Power 
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•  •  !  _Do..  pref . 

.  •  i  Riverside  Sill:  "A”  .  .  . 

•  1  RnlUncI  Paper 


RumcU  InduBtriet 

1.5 'j 

IS'j  15 

Do.,  pref . 

152 

Sagucrav  Power,  pret. . 
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i05 

Shaw.  Water  fa  Pikt 

17'  . 
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14 

14 

5’f  5!«  .. 
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Do..  “B”  pref .  3i 

Can.  Cement  .  ; 

Do.,  pref  ,  9i 

Can.  Cycle  pref .  10' 

Can.  Porgings  *‘A” .  2; 

Do..  ‘*B” .  1< 

Can.  Nor.  Power .  ' 

Can.  Packers .  7< 

Can.  S.S.  Lines  .  * 

Do.,  pref .  31 

C.*r.  Wire  fa  Cable  “A” .  .5? 

Do..  2A 

Do.,  pref .  10* 

On.  Hakeries. .  .  *; 

Do.,  pref .  6S 

Can.  Bra.veries .  1.5 

Do.,  pref .  21 

On.  Bronze .  33 

Do.,  pref . 105 

Can.  earners .  7 

Do..  Isl  pref .  19 

Do..  2nd  pref .  10 

Can.  Car  fa  Foundry  . .  8 

Do.,  pref .  28 

Can.  CeUnese .  29 

Do.,  rights .  23 

Do.,  pref .  135 

C.t>  ».  Ojp verier? .  19 

Cm.  Colton^ . 100 

Do.,  pref .  116 

Can.  Dredge  fa  Dock  ...  16 

Can.  Fairbanks,  pref.  .  .  100 

Can.  Foreign  Invest ...  26 

Do.,  pref  .  .  ......  106 

Can.  Gen.  Klee . 215 

Can.  Tnd.  Alcohol  “A"  .  .  4 

Do.  “n*' . ; .  4 

Can.  Iron  Foundries  ...  55 

Do.,  pref . 

Can.  Locomotive .  11 

Can.  Oil  Co . .  14 

Do.,  pref,  .  .  .  112 

Can.  Par.  RIy  .  8' 

Can,  Tube  fa  Steel,  i>ref. 

Can.  Wallpaper  “A”.  9 

Do..  *‘B'‘ .  13 

Can  Wineries . 1.85 

Can.  \V.  B.  Boxes  ‘*A”..  17^? 

Carnation  Co.  Ist  . .  113 

Cockshutt  Plow .  9' 

Con*’.  Bakeries .  10 

Coar.  Min.  fa  Smelt.  ...  39' 

Consumers  Gas .  125 

Cos.  Imperial  Mills .  21 

Do.,  pref . 

Crown  Cork  fa  Seal .  22 

Crows  Nest  Coal .  30 ! 

Dlctillers-Seagrems .  26 

Do.,  pref .  95^ 

non>.  Anglo .  30 

Do.,  pref,  .  75 

Dominion  Bridge .  26  > 

Dorn.  Coal,  pref .  12’ 

Dom.  Fabrics,  2nd  pref.. 

Dom.  Foundries .  21? 

Do.,  pref . '  108 

Dom.  Glass .  120 

Do.,  pref .  J52 

Doni.  Scottish . 50r 
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25  126  123 
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14  $1.00  pref  ]05 
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141  ‘  Sr^ilh  Ho'vard  '  Paper  12 
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'0*^  ”  I  Stuart  Oil  pref  .  ,  11' 

I  Sunersilk  Posiery 
I  ^ 

$0 . 00  j  sj  Lawrence  Corp  2 ,  OC 

...  ■  Do.  **A"  p*of  .  LI 

.  St.  Laf.-.  Flour  Mill, 

.14  Si. 50.  Do.,  prtf  11.5 

i  St .  La  Paper,  p.-et  .12 

I  Tamblyri  Ltd .  ,  lOI 

V>  .0y  Do.,  pref  52' 

22  »'  30  Tip  Top  Tailor,  7 

im- !  I" 

$4.00  blj  Do.,  pref 

.Vi  *  Toronto  Elevator, . . .  2J’ 

50  I  Do.,  nref  .  49' 

■  5,  Tuc'rttta  Tobacco,  pref  152 

tl  ?2i  T".inCity  5 

Do.,  pref  >8' 

•  I  I’n’on  Gas  Co  .  h-’ 

a  .2.  ;  United  Steel  4' 

'  >■7^  ^  ■  Dnitei!  Corp.  "B  ■  7' 

*  I?  no  '  -  '' 

.  V/abasoo  Cottons  50 

^  e,  '‘on  '  Wol'ter  'Hiram  G.  &  W.  47 

Do  .  prof  10' 

10  60c  Western  Canada  Flour  ,  .1 

'i' '  Do.,  pref.  .  , ,  45 

r*.  I  Western  Grocer  .  55 

27'  ,  51,00  I  Do.,  pref  '  11,1 

■  '...I  eV  ,'in  West,  Kootenay,  pref 

^’2  Weston's .  12 

18  .52  00  i 

J02  M  W  bi  ,  wilsi' Ltd  18 

114  Winnipeg  F.jcctric  “A*  3 

’  seJ  A*A  ’  Ho..  .  .  2\ 

Do.,  oref..  .  22'' 

„  i?.  Woods  Mfg.  Co.,  pref  60 

’*  ®'I|Wood,  Ale.s.aiT.,pref.  70 

58  00  York  Knittina  Mills  .  4' 

!"•  Zellera,  l.t 

‘O  •  I  Do.,  pref . 


50c  b.' I  CanaUicnne  Nat 
.  .  Commerce 
....  1  Dominion 
.  .  I  Im|>eria*  .  ... 

Int.  j  Montreal . 

Tnt.  *  Nova  Scotia . 

.  Arr..  I  Roj’at . 

.  .  (  Toronto 
$4  00 

00c  I  LOANS  and  TRUSTS 


Rate  I  INDUSTRIAL  STOCKS 

\7  on  Formc.'s  Doiry  Pfd. . 

‘  Int  !  6.50. 

Int.  I  Not.  Corp . 

,  '  Anglo  Can.  Tel.  "A  . 

$5^50  Anglo  Con.  Tel.  5'/2?b  Pfd. 

1  $I  03  1  At los  Steel  Cent . 

Int.  '  Atlas  Steel  Pfd.  1st  . 

SI  50  I  Bo.  r;  more  Cloth  Pfd.  , 

.52  03  '  B.C.  Pulp  &  Pope-  Com. 

63c  j  B.C.  Pulp  &  Popsr  1%  Pid. 
^“,03  BC,  Sugar  ... 

B.C.  Tel.  In  Pfd . 

$5  53  Biondront  Henderson  Com. 
.  qj.  ■  Brown  Co.  Ccm.  .... 

In,;  Brown  Co.  S'l^u  Pfd. 

.<,7.03  Bums  fr  Co.  Ltd.  "A" 

In':.  '  Burns  Cr  Co.  Ltd.  "B 
Int.  1  Con.  Co-op  Wool  . 

6Jc  I  Con.  Wire  £r  Caole  Pfd. 
S/.oOjCon.  I.ndustris  "A"  Com. 

I  Con.  I'ldusfrics  "B  '  Cor.’.. 

»,  so  '^'’o  Pfd. 

"  .  Con,  Inqersoll  Rand . 

jj  01  '  63n.  Mochineiy  Com. 

.  83c  1  6an.  Mot.  Lemp  '  A  '  &  ‘B 

Int.  j  Con.  West inghouso  .  . 

I  Copilol  Wire  Cloth  Corn, 
lut.  j  Capitol  Wire  Cloth  Pfd.  . 
hOc  !>•  I  Chose  A.  W.  8.03  Pfd.  bon. 

'  I  Colonial  Rscify  Com, 

1  J..1  03  Colonial  Stcomship 

.  i,  Commcrc.ol  Fin,  Com. 

'  Copclone)  Flour  Units 
55  sol  Detroit  Inter  Bridge 

,  Cun'op  Tire  5°o  Pfd.  Pa 

Arr.  :0,  XD . 

SI  OJ  b  •  Eosf.  Steel  Pfd . 

57  03'  Eos/  Washing  Vg  Pfd  Por 
Arr.  !  J'O 

'  *6^  Fedc  oi  Grom  Prelarreo 

-2  50  j  Fed’roi  G  oin  Com 

f  (III  Brass  Com . 

,  Godcr'ch  Elavotor  Div.  .50. 
Guord'n  Realty  Pfd,  Div,  S7 
In,.  :  Guelph  Carpet  Com  DiV.  $1 
,  S2.62i.jl  Gurnev  Foundry  Pfd.  . 

$7  03  Horf  Battery  Com 
Arr,  j  Hoyes  Steel  Prod.  Com. 
Highlon;!  Dairy  ^"6  Pfd 
80c  b  I  Irrilis  John  . 


■Id 

Asked  . 

60  00 

■  ■  1 

50  00 

1 

17.00 

21  00 

7.50 

8  SO  1 

40  00 

43.75 

19  50 

22  00  1 

104  00 

108  00  ' 

40  00 

1 

9,25 

ID  25  1 

62  00 

66  00  1 

68  00 

102.00 

! 

.3.00 

4  00  1 

1  .60 

2.00  1 

28  00 

31  OO 

7.00 

8  00  1 

3  50 

4  50  i 

3  25 

9  50  1 

106  00 

108  50  1 

'47  00 

I5l  00' 

147  00 

151  00  ‘ 

160  00 

164  00  1 

63  00 

68  00  1 

8  00 

9  50  . 

6  50 

7.75 ; 

39  00 

00 

5.10 

i 

IS  00 

2! .00  1 

15  00 

18  50  , 

".  50 

48  00 

31  00  i 

8  00 

15  00 

17,0(5 ! 

4  00 

5  50  j 

18  50 

21  00 

20  00 

22  00  . 

s  so 

10  25  1 

56  00 

60  00  1 

1.70 

2.10  ■ 

9  50 

12  00  , 

S  50 

10  00 ; 

14  00 

16  50 

13  00 

16  00  1 

1  .60 

2.00 

5  ?5 

13  00 

1 6 . 0.0  1 

45.00 

6  00 

7 . 7S 

99-, 

I0j2g 

lOOJ,  99 
993,,  93 

993  6 
99', 

991- 

991,  6 

94 1 ,  04 

10?.l.’  102 

loul  1003; 


GOVERNMENT  BONDS 


S«ppliej  oy  the  Investment  Dealers'  Acsociot.on  of  Conoco 


Rote  Due  Poy.  Moturit, 
Dom  01  ocn  j  d  Vic.  Loo,".'  I  ,  MN  C  Moy  4, 
Dom.  of  Canada  bonds  2  JU  s.  June  44 

Dom.  ot  Con.  1 1st  Vict.  Lconi  Z  JD  C  Jjna  4C 

Dom.  nf  Can.  (2n<j  Vict.  Ln)  2',  MS  C  Mai,  4S 

Dom.  ot  Canada  Bond;  ;  j  jD  C  tune  43 

Dom  ot  Con  ( I st  Vict.  Loon)  3  JD  C  Juno  50 

Dom  ot  Con.  (Jnd  Wor  Lni  3  AD  C  Oct.  49 

Dom.  ot  Con.  (2nd  Vict.  Ln;  3  MS  C  Mor.  52 

Dom  of  Conoda  Bonds  3  JO  C  June  ‘’0 

Dom  ot  Coi,  (3rd  Vict.  Loon  3  M\  C  Nov  53 
Dom.  of  Cenodo  Boixls  o  JD  C  June  53- 

Dom.  of  Conodo  Borxli  ,  MS  C  Sept  Per 

Dom.  of  Cionodo  Bonds.  jq  43 

Dom  ot  Conodo  Bonds  S',  MSI  C  Nov  .3 

Dom.  of  Con  (Ist  War  Ln)  3’,  FA  C  Feb.  48i 

Dom.  of  Conodo  Bonds  3  ,  JU  i.  June  56- 

Dom  ot  Conodo  Bonos  j|,2  AO  C  Oct.  44. 

Dom.  of  Canada  Bonds  4  AO  L  Oct.  43 

Dcm.  ot  Canada  Bonds  4  AO  C  Oc  47. 

Dom  ot  Conodo  Bonds  412  AO  ..  Oct.  44 

Dom  of  Corojo  Bonds  4  ,2  FA  ■_  feb  46 

Dom  of  Conodo  Bonds  4I2  MN  Nov.  46- 

Oom  of  Conodo  Bonds  4'/2  MN  C  Ncv  47. 

Dom.  of  Conodo  Bonds  4  ..2  MN  ^  Nov.  43, 

Dom  of  Conodo  Bonds  4',2  MN  C  Nov.  49. 

Ooni.  ot  Canada  Bonds  5  AG  C  Oct  4  3 


MN 

c 

Moy 

4„ 

99 'i 

100'  4 

JU 

V 

June 

44 

lOO'a 

1017b 

JD 

c 

J  jna 

46 

99 

KjO  .  -. 

MS 

c 

Mai, 

48 

99  , 

too-'. 

JD 

L 

June 

4a 

OO^b 

■'J. 

JU 

c 

Juno 

50-.. . 

'O' 's 

102'h 

AD 

c 

Oct. 

49-5.; 

101  'b 

1 C 1 '  4 

MS 

c 

Mor. 

52-J4 

100 

10'  ' 

JD 

L 

June 

50-3a 

99 

lOO-B 

MN 

c 

Nov 

53-56 

99'  - 

lOO'a 

JD 

L 

June 

53-55 

99 'b 

luv  • 

'MS 

c 

Sept 

Per, 

94', 

95 ’4 

JD 

June 

43-49 

IJ2- 

10a'  ■ 

MN 

c 

Nov. 

•8-51 

lO'i, 

102  .' 

FA 

c 

Feb. 

48--52 

102',  . 

1033  . 

JU 

1. 

Jur*e 

56-66 

lOI 

102'  4 

AO 

c 

Oct. 

44-49 

'02.3 

loj  ■  , 

AO 

L 

Oct. 

43-45 

lOIE, 

1U2  J 

AO 

c 

Oct 

47-52 

105-  , 

106-‘i 

AO 

Oct. 

44 

i04  , 

105  ’ , 

FA 

feb 

46 

10, 'a 

K,8  a 

MN 

L 

Ncv. 

46-56 

'07 

lOS 

MN 

c 

Ncv 

47-57 

10-  5.. 

lo-  5b 

MN 

*. 

Nov. 

48-53 

IOb^b 

1091, 

MN 

c 

Nov. 

49-59 

I09-.B 

109 ’4 

AG 

c 

Oct 

43 

'02(rt 

103  , 

z 

o 

BONDS 

.IJ2 

L 

Jo-i. 

57 

■03\: 

1C5  . 

AD 

L 

Oct. 

45 

.01 

1  Oa 

JJ 

L 

July 

to 

102 

1 C4 

MS  C 

NL 

Sept. 

51 

1 2 1  '  5 

123 

IDEI  CE  L 

June 

55 

125 

JDI5  C 

Dec. 

45-50 

100’ 5 

!0; 

JJ  CNL 

July 

49.69 

I  '9 

JJ15 

L 

Jon 

54-59 

99-, 

100:, 

9'..  $I  00  hi 
37';  $8.00 
123  $1.20 


21?,  22'’ 

108 


$8  00  '  Gan.  Permanent 
SK20  '  Central  Can.  Loan  . 

i  Chartered  Trust  . 
e  I  ‘  QQ  I  Econ.  Invest . .  , 

$3 '00  I  . 

Do.,  20  t'.c.  paid  . 

^•$  22  I  Banking  fa  Loan. 

aVnn  <  Nat.  Trust  . 

"int  1  Loan.  ^  * 

$5  00  '  Gen.  Trust 

SI  20  '  Mortgage. 

I  Real  Estate  Loan 

SLOO  I  “1942  Quotations. 


Do.,  pref . 

23 ’2 

22 

Dom.  Steel  fa  Coal 

9ii 

9', 

Dom.  Stores . . . . 

6fa 

Dom.  Tar . 

7'* 

7H 

Do.,  pref . 

9.3 

90?  fc 

Dom.  Te:ttile . . . . . . 

77 

78 

Do.,  pref . 

151 

151 

Dom.  Woollens . 

3’4 

3'i 

Do.,  pref . 

8*4 

O’- 

Dryden  Paper . 

6V 

6', 

East  Kootenay  Power. . . 

.50c 

Record  of  the  Curb  Markets 


Eastern  Dairies . 

Eastern  Steel  Prod  .  . . 
Rasy  Washing  Machine 

Elect/olu:;  Corp . 

Enamel  &  Heat.  Prod  . 
English  Electric  “A'*. . 

Do..  “B” . 

Equitable  Life 
Famous  Plaj'ers  ... 
Fanny  Farmer  Shops 

Fleury  Eissell . 

Do.,  pref  .  .  - 

Ford  Class  *‘A” . 

Do..  Class  “B”, 
E’oundation  Co,  of  Can. 
Gntlneaii  Power, 


Do.,  pref.  5' r .  .. 

Do.,  pref.  5’ j;‘  1 . 

90 

81  " 

79 

-  I '4 

205 

8.S 

81 

90  00 

79 

Gen.  Ltee!  V/ercf 

8’,' 

8’4 

8 

S50 

8’i 

8 

Do.,  pref  .  . 

94 

97 

11. 

105 

07 

Goodyear  Tire . 

66 

68 

66  . 

2  ’  - 

75 

68 

GooJ>’car  T:re,  preL  new 

51  '4 

53 

51'., 

*  1'.* 

•J9.S 

S3 

51  ’ 

0.  L.  Paper  V.  t  . 

3*4 

3 '4 

215 

3 '4 

Do.,  pref.  V.  T 
Great  W>8t  Saddlery- 
Do.,  pref.  ,  . 
Greening  Wire  . 
Ourd.  Charles.  .  ,  . 
Gj-psum  ... 

Ham.  Bridge,  new 
Ham.  Cotton,  pref.  . . . 
Ham.  United  Theatres 
Do.,  pref 
1  larding  Carpets 
Hinde  fa  Dauch  Paper. 
Holt,  Renfrew  Co 

Do.,  pref . 

Hunts  Candies  “A” 

Do..  “B" . 


imperia!  Oil 

12’* 

12  ■  J 

In^ueria!  'Tobacco.  . . 

1?. 

I2’i 

Do.,  pref . 

7 

7 

Ind.  Acceptance  **A”. 

ij'4 

13’; 

fntercolonial  Coal 

35 

Do.,  pref . 

12 

Int.  Bronxe  Powders  . 

J2 

12 

Do.,  pref . 

22 

■M  '  .. 

In!.  Coal  fa  Coke. . 

IhSc 

Jntcr.  Metal  Ind 

10 

10 '4 

Do.,  pref . 

90 

90 

Do..  pref . 

00 

00 

Ir:‘rr.  Milling,  pref  .  .  . 

111 '  : 

Inlcr.  Nickel. 

34’  ■ 

35 '4' 

!>).,  pref  . 

154 

155 

ln‘.  Puio  fa-  Paper,  . 

9’ 

Do.,  pref . , . . 

51 

Int.  Pete  . . 

17'j 

17  :h 

Inter.  Power . 

6 

6.'j 

Do.,  i>ref . 

96 

98 

Inter.  Utilities  “A”.  . .  . 

5 

4', 

Do..  “B  * . 

30c 

30 

Jamaica  Pub.  Service . . 

10 

ir  j 

Do.,  pref . 

lOl'J 

Ketvinator  . 

9 ‘4 

JO 

Lake  of  Woods  .  .  . 

19’;. 

21 

Do.,  pref . 

118 

Lang  fa  Sons . 

14 

l«aura  Secord . 

9’ 

10'? 

Legare.  pref  . 

8 

9 

Lindsay,  C.  W. . . 

7 

Do,,  pref . . 

51 

Loblaw  "A  . . 

21 

2i>-; 

Do..  “B  * . 

lO’i 

19' 2 

Loews  Theatres . . 

Do.,  pref . 

M  cColl*  F  ronlenac . 

6’.. 

6^4 

»  Do.,  pref . . 

97 

97 

McKinnon  Steel . 

.3 

Do.,  pref . 

65 

Maple  Leaf  Gardens  .  . . 

b 

Do.,  pref . 

4’ 

Maple  Leaf  Milling . 

4*4 

4  -4 

Do.,  pref . 

10’? 

10  U 

Massey  Harris,  new  . . 

6' I 

bk. 

Do.,  pref.  new . 

15'j 

15% 

IQ’j  19  $1.00b 


Mitchell  Co..  T.  S .  39 

Modern  Container . 

Monarch  Knitting .  2 

Do.,  pref .  65  65 

Montreal  Cottons .  66 

I>o.,  pref. . .  116 

Montreal  L.  H.  &  Power  26  •■  J  26^4  25' 

do.,  3^0  Note  .  48 ’’  i  48  *4  • 

Montreal  Loan.  .  .  13 

Montreal  Telegraph ....  23’” 

Montreal  Tramways. ...  24  23 

Moore  Corp . .  46  46^^  46’, 

Do.,  “A’'prc/ .  175  182 

Do.,  "8“  pref . . .  245 


26”'^  24  U 
-50:*  48’. 


National  Breweries. . . 

.  26'. 

27 

26' 2 

J  , 

488  .. 

27 

Do.,  pref . 

.  36 ‘4 

.16 '2 

-  2.5  ... 

4*  36  kv 

National  Grocers.  . . . 

6 

6,'i 

6 

.  i’.^ 

90  .  . 

..  6'; 

6 

Do.,  pref . 

.  2.5', 

25.’*; 

w.--  i  y 

■43  ' 

25 'a 

Nat.  &wer  Pine  “A”  . 

.  11’- 

J2 

...  ^ ..  . 

2S 

12 

Nat.  Steel  Car . 

.  39 

40 

39 

.*  1 

902 

40 

18' 

Niagara  Wire . 

.  17 

17 

18  17 

16 

Noranda  Mines . 

.  44 

44  H 

43'; 

.‘385 

445.^ 

40 

North  Stcr  Oil 

.  1 00 

1 .00 

600 

*1 00 

Do.,  pref . . 

.  4 

ih 

4  -a’i 

2 

CT.'lvi,  Flour . 

.  22 '2 

23 

345  .  . 

?3 

?2 

Do.,  pref  . . 

.  ISI 

160 

,  , 

—  3 

IS  . 

160 

Ctit.  Steel  Prod 

Q 

10 

--  ? 

65  . 

^10 

8' 

Do.,  pref .  jl5 

Orange  Crusli . 50 

Do.,  pref .  1.50 

Ottawa  Electric .  24”] 

^tawa  Car .  4 

Cttaw't  L.  H.  fa  ^r. . . .  7 

Do.,  pref.  .*  . 82 

Page  Mersey  Tubes .  92 

Penmans  Limited . . .  47 

Do., pref .  122 

Photo  Engravers. ......  12 jj 


'  *  Aluminium  Ltd.,  pref 

^5'  ;  Bathurst  “B” 

$I  .0(Kj  Beath  Co..  ‘'A*"  . 

5'  j 

**  ,1  Betding-CcrliceUi 

$2.00  !  Do.,  pref . 

^  '  B.C.  Packers. 

$1  .00  I  Brfght  Co..  T.-G  . 

1  ^  $  $1  50  b  ,  Dc*.,  pref  ,  ... 

^ ^  ■  ;  Calgary  Power,  pref  .  . 

9  SI  .00  '  Can.  fa  Dom..  Sugar 

SI  fOO  j  Can.  Bud  Breweries  .  , 
j  Canada  Malting 
9  *  S3. 00  Can.  Vinegars  . 

$5  .$D  I  Can.  Starch . 

8  Do.,  pref . 

$7,00  b!  i  Can.  Industries  “B  * 

$2.50{b  Do.,  pref . 

I  $2,50  i  Can.  Gen.  Investment. 

.  .  ♦  Can.  Int.  Invest.  Trust., 

Ini.  )  Do.,  pref . 

.  .  Can.  Lislit.  , 

5  Arr.  '  Canatlian  Marconi  .  ,  . 

60c  ‘  Can.  Nor.  Power,  pref 
I  Can.  P.  fa  P.  Invest .  .  . 
>*4  Do.,  p.'cf.  , 

I’5,  .  '  Can.  Vickers 

5  !  Do.,  pref  . 

At.'.  :  Can.  $Vestinghou»e . 

•  Catelli  Food  Prod 
[  Arr.  f  Do.,  pref 

50c  !  City  Gas  &;  Elcctnc 
.  I  Cons.  Sand  &  Gr.,  pret. 

j  Claude  Neon . 

. ;  I  Com.  Alcohol . 

.  )  Com.  Alcohol,  prel 
4  50c  i  Con.  piv.  Sec 

' 40c  b)  !  Do.,  pref. 

6'  „  i  Consol.  Pape.-  Corp 
$1  00  I  Consol.  Press  Ltd  . 

$4  00  I  Corr.  Paper  Bo.x.  pref 

.  I  Celtic  Knitting . 

$1  : 50  i  Cub  Aircraft  . 

$1.50?  David  fa  Frerc  “A" 

Int.  1  David  fa  Frere  *‘B“ 

’  Dehaviland  Aircraft 

Arr.  i  Do.,  pref . 

Arr.  ,  Disher  Steel  . 

.  $5  50  '  Do.,  pr.cf . .  ... 

$2.00  Dom.  Engineering 

.57.00  Dom  Oilcloth . 

"jj  Dom.  Square . 

Donnacona  Paper  “A” 

Do.,“B*' . 

. '  East.  Kootenay,  pref 

$1  . 00  i  Eastern  Dairies,  pref. 

'■*'  Arr.  !  Aircraft. 

.  ..  p  Fairchild  Aircraft 
70c  For.  Power  Sec 
$7.00  !  Fraser  Coy's 
Int.  1  Do.,  vot.  trust 
Int- I  Freiman's  Ltd  ,  pref  . 

$7 .00  ;  Hillcrcsi  Collieries  . 

70c  h'  :  Do.,  tvef  .  .  1 

'i  80c  :  Honey  Dew.  rtew 

Humberstone  Shoe  . 

,  ?  Hydro-Electric  Sec  ,  ,  .  I 

\  Ini.  Point* 

J  $1  00  b,-  i  Do.,  pref  . 

*  $1 .00  b’  ;  »r»lcrf>ty  Baking  .  . 

5  i  Interstate  Royalty  ’‘A*’ 

Langley  Ltd.  pref 

.  Lake  St.  John  P.  &  P. 

$6.00  I  Lake  Sulphite  Pulp  .  . 
I  Maritime  Tel  &  Tel  . 

Arr.  Do.,  pref  . 

I  Melcliers  1 

Int.  I  Do.,  pret 
^  .  .  j  Mercury  Mills 

4  .  j  Do.,  pref  . 

Montreal  Island  Power  .  . 
'j  .  j  Mitchdl,  Robert . 

Ini.  I  Mont.  Ref.  fa  Ltcr  V.T 
Do.,  pref  ... 

I  'MacLrren  P.  Ci,  P 
Arr.  ■  MacKcntic  Air  Scrt'icc  1 

S4.00  I  Kov.i  Lcclia  Lij,ht . 

.$7.00  '  Do.,  pref  .  L 

*  $1.50  i  Noorduyn  Air 

51  .50  ■  Cnt.  Silkrit.  pref  i 

$1  .2.5  j  Felon  Mff  . 

$1.75;  Do.  prcl  1 

r  ..  .  i  Power- Corp..  prcl .  » 

’$2.00;b»l-  Do.,  ^nd  pref.  .  .  : 

S7.00  1  Provincial  Trt^nspi^t 
$7  00]Q’'ehef  Telerhbnc 

52  00  !'  KeKaiJCf  Grain 

$l  75  j  Do.,  pref  I 

!  RoI'tJ :  Miichel! 

'  SI .  50  j  Sangptiio .  :: 

f  Sernift  F TKigt  *‘A 
$’.00  i  Do..  “L  "  • 

$2.00  S(».  Can.  Fowtt,  i  ref  1C 

$4  00  I  Slanda/El  Clay 
,  .  j  itand  Redic 
35c  1  Cuprrter-t  Fclroleum  1 

$1  00  Step  fa.  Shop  .  1 

$7  00  '  Tlirycif,  pref  I 

Int.  j  l?o.,  Ccir.  .  1 

$7.00  ‘  Thrift  b’lcref .  ? 

Int.  j  Do.,  pref.  i  . .  . .  1; 

.  '  United  Fuei  ’*A" ...... .  3- 

Int.  j  Df*.,  “B' ,  -  ,  .  .  .  . 

Int.  I  Uniier!  * 

$1  00  f  Unit.  Amusemerts  "A  *  1. 

$5  00  Po..  kp-  I. 

$5  00  ■  United  DifltiUere  I  f 

$3  00  I  Walkerville  Brewery  1  i 

s$6.00 

Int.  Int.  — Interim  dividend. 


Week  ending  Jan.  19.  1943- 
Prev.  High  Low  Price  Sales  Bid  Ask 
Clote  Change 


118 

17’*  18U 


1943 

High  Low 


'  l.ncjiom  Cr  Bell  Pfd. 

S8  00 

1  Inter  .Mill  Pfd . 

no  CO 

Kmas*on  Sh’pi;..UJld.  Con'  . 

12  00 

14  06 

1  Lrblaw  Inc.  Com. 

11,73 

13.56 

1  M:nn,  fa  Ont.  Paf>?r  Com. 

4  75 

5  06 

j  Morr.son  Bros:-  Units 

3  25 

6  75 

Mo'rcw  5c''cw  Pfd. 

lOI .00 

103  5C 

Morrow  Sc'e%v  Com. 

H  00 

16  0( 

1  Mt  Rovol  Hotel  New  Com 

3  00 

4  OC 

‘  \Vm.  Net  Ison  Com . 

10  00 

Wm,  N''i'50i‘>  Pf<4, 

101  00 

'  New  Mcfir  Lqu.  Pfd. 

75  00 

Ont  Tobacco  Pld.  Com. 

16  00 

19  OC 

;  ProvmctQl  PcPCr  Pf-'*. 

93  on 

97  00 

;  Ouinte  M'lk  Prod.  .  . 

3  00 

3,75 

Isohonce  Gro  n  Com.  . 

3.50 

8  00 

1  Rclance  G-oin  6',-->'o  Pfd. 

79.00 

82  50 

J  Piversido  Silk  '  B" 

2  00 

1  Robertson  P.  L.  old 

-303  00 

j  Standard  Fuel  6’Ae(,  Pfd.. 

51  .50 

54  00 

j  SiceJman  Bros.  C'^b  Pfd.  .  . 

34  00 

56  OC 

‘  Sutton  Hors1e^'  .  . 

1  05 

I  3C 

Toronto  Carpet  Com. 

65  00 

1  Toronto  Carpet  Pfd. 

67  00 

70.00 

United  Forme;-;  Co-op. 

3.75 

5.25 

United  Steel  A'  Pfd. 

•’3  50 

24  56 

1  Viccrov  Mfq.  Pfd. 

23  50 

1  ViccrO'-  Mfo.  Com, 

12  50 

Waterlen  Mfa. 

4  00 

1  We-t.  G"Oin  Umts 

9  00 

1 1  Of 

V/est.  Steel  P''Od.  Cor»' 

50 

9  30 

.  INSURANCE  STOCKS 

i  Brdish  America  Assec. 

50 , 00 

52.50 

:  Con.  Life  Asscc.  Div.  $20. 

300  00 

327. 5f 

1  CanadiQ'^  Fuc  Insuronce  . 

71  .00 

75  OC 

j  Conferedafion  Life  309b  Pd. 

125  00 

130  00 

1  Consol.  Fire  fa  Casualty  . 

3.75 

'  Continenl.ol  Life  209;  Pd.. 

31.60 

34  OC 

j  Crow,!  Life  Ful.  Pd.  D.  I2"o 

233  OO 

265  on 

'  Dom.  of  Con.  Gen.  Ins... 

115.00 

125  OC 

I  Doni.  Fjf-e  Irsuroncc  . 

132  00 

133  OO 

'  Dom.  Life  . 

175.00 

200  OC 

Fmp.ro  Life  25^'(>  Pd.  .  . 

5  00 

6  00 

Evccisior  L'fo  40";  P  . 

68  50 

72.  50 

Fed.  File  25“o  Pd.  Div.  $I2 

53  00 

56  CO 

Great  'A'est  Life  Div.  S’S. 

215  00 

225  OC 

Halifax  Fire  Insurance  . 

M  73 

15  50 

Imaericl  Lde  Div.  $15 

245  00 

265  00 

Monufee.  Life  D'v.  $12.. 

215  00 

222  CO 

Monarch  Life  20'^o  bd.  .  .  . 

32  30 

36  OC 

Naticnal  l,ife  . 

7.50 

1 10  OC 

Sove”.  Life  25%  Pd.  Div. 

'  1  .00 

12.50 

Sun  Life  Assce . 

240  00 

235  CC 

Toronto  Gen.  Ins.  Div.  25c. 

4  50 

5.30 

,  Wellinqtcn  Fire  Div.  3.40 

58  00 

Wct«.  Assce.  Com.  Div.  2.40 

37  50 

•40  00 

Wes*.  Assce.  Pfd . 

41  00 

44  00 

Western  Life  . 

11.00 

'3  50 

TRUST  AND  LOAN 

British  Mtqe.  Cr  TiUsf 

116  00 

126.50 

Brockville  Trust . 

45.00 

CQP.tnl  Trust . 

28  50 

32.50 

G-cv  &  Bruce  Trust  Par  $30 

45  00 

Guo'ant\»  Trust  ,  . 

100  00 

103  00 

Guelph  fa  Ont.  Inv  Pa.'  S50 

47  00 

53  OO 

Inc.'ustr.a!  Mtge . 

2.5  00 

28  CO 

l.amhtcn  Loan . 

34  CO 

Lcndc.a  fa  V/cs^srn  Truit 

31  50 

34  00 

Midland  Loon  &  Savings  . 

14  00 

16  00 

Pr.-mie-  Trust  . 

26.50 

30  00 

Slerlina  Trust 

51  00 

53  00 

Tru:t  fa  Giio.-'antec 

29  00 

31  OC 

V  cto.  a  Trust  fa  Savings. 

63  00 

63  OC 

Wotcrico  Trust 

100  00 

THEATRE  STOCKS 

Allens  Kingston  Units 

63  00 

66  00 

Allens  Toronto  Thco.  Ptd., 

35  00 

38  00 

-Allens  St  Cotha.'ines  Units 

55  00 

55  00 

Leev r  London  Pfd  ,  . 

7.50 

8  50 

MansLcld  Theotres  Pfd. 

60  00 

.^a'cmcunt  Kitchener  Pfd 

50  00- 

1  nso 

Paramount  Oshowa  Com.  . 

9  00 

United  Amusement  Com, 

•14  50 

16  50 

INVESTMENT  TRUST  SHARES 

Can.  G?n.  Invest. 

8  00 

9  00 

Con.  Investment  Fund 

3  30 

3.75 

Con.  Investors  . 

4.75 

Inve»t.  Found.  Units 

40  00 

42  00 

Secs.  Hold.  Pret.  Bonus  . 

17  00 

19  OC 

Third  Cor.  Gn.  I.nvcst 

'  50 

2.00 

POWER  ISSUES 

Calgc.  Power  u^o 

99  00  102  OC  j 

Can.  West.  Not.  Gas 

! 

10j‘  9'  ConqcJo  Stuomships  .  .  5  .IJ2  C  Jo-*i.  S?  -Oi  .  ICJ. 

101  Conodicn  Poc.  Roiliro/  j  AD  L  Oct.  45  .01  *”  ;o:v  " 

102  9]  Cenod'on  Poc.  Raiiwcy  ..  4' 2  ii  L  July  tO  lOJ  104 

124*2  90  Con.  Not.  RIy.  tOom  Gua.l  4\2  MS  CNL  Sept.  51  ITI’t  125 

123  '00’;?  Can.  Not.  RIy.  tDom  Gucr.’  4*4  JDtl  Ch  L  June  5*i  t2S 

100  Co.*'.  f4ot.  RIy.  ‘Dcm.  Guor.t  3'  JD15  C  Dec.  45-50  100’p  lOi  -s 

119  n5->4  Con.  Not,  RIy.  (Dom  Guor.t  5  JJ  CNL  July  49.6V  ]iv'^ 

99  96’v  Con.  NoL  RIy.  (Dom.  Guor.I  3  JJIJ  L  Jon  54-59  OQ',  100*.% 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Th«  Evllowing  ^uolationt  art  Eurnishad  by  Th,  Investment  Oaakrs'  Association  ot  Conoda 
PROVINCIAL 


Tu.OO  81  00 
■’5  00  80  Ou 

103.00  IILUIJ- 
1  I  3.00  I  1  7  OO 
1  I  1.00  1  15  OC. 
03  00  I  1 0.0'J 
I0'’.00  M  I  Oo 
' 08.00  III  jO 
II 1  00  1 1.5 CO 
I  13.00  I  I  ■■ 

;o;oo  1 10  00 

u.^.v.)  '  .  ,  i; 

I  I  ■»  00  I  1  S  CO 
1  M.OO  I  18.00 


Piovince- 

Higt,  Low 

Rota 

79.C0 

63.00 

Aioerta . 

b%  1 

17.00 

57.001 

Alberta  . 

5c:“  ( 

110.00 

102.00 

British  Columbia . 

63.,  15 

113.00 

98.00  X 

British  Columbia  .... 

4  Vi  1 

109.00 

99.00 

British  Columbia  . . . , 

5',o  1 

106.50 

95. 0(. 

Manitobo  ...... 

107.00 

94.00  X 

Manitoba  . 

41  2  1 

108.00 

100.50 

New  Brunswick . 

. .  i  ',  '2  '  J 

r  111.00  94.00x  New  Brunswick 
^  113.00  102.00*  Novo  Scotia  . 

3  112.00  106.53  Onfoi.u  .  .. 

X  108.75  106  OC  Onloiio  . 

^  114.50  iOo.OCi  Ontario 


122.00 

1  14,00: 

98.50 

95. .-0 

105.50 

9.3  60 

86.00 

62.00 

99  00 

74.00 

93.00 

69.00 

97.00 

90.00 

107 .00 

102.50X 

103.00 

98  00 

104.00 

97.00 

108.00 

lOl.oO 

96.00 

90.00 

108.50 

IGo  (  Ox 

109.50 

102.00X 

103.00 

95.00X 

96.00 

87.00 

103 .00 

lOl.OC 

101.50 

9b.6)U 

105  50 

93.0CV 

99.00 

05. ..o 

75.00 

64.00 

1 1 1 .00 

99.00X 

Ap'il  196! 
Sept.  19j2 


Morch  195.’ 

Aug  1953 


Jul,  I9u.' 
Jon  1952 
Mo/  1932 
Moich  195’' 
Ju'/  195-1 
Mo  CM  1 94s 
July  1949 


A'jg.  1 949 
N'ov  1 95  3 


93.00  I02  0U 
'  .  5  (.0  K'l.  .. 
86  OO  90  C-.J 
99.00  1 03.0..' 
ij  00  9V  ,  j 


J'.dO  101  I  (. 
107.00  1  I  I  (,■. 

1 04  OO  109  (.'0 
'J2  00  !06.::> 
■O'. 00  I  1  I  m 
9  '  L  O  I  00. C' 
108.50  112  :0 
■ij  rOT  IHi,'.. 
IU3.C.I  107. J,j 
9-...60  10  j  1.0 
101  00  106  0., 
'"I  '■)  1C  ■  '■  . 
'07,50  I  10.00 
9uOO  (0.00 


CORPORATION  BONOS 


Gotmeou  Power,  3-^4  A’ 

Do.,  "B'  . 

Do.  5,  1949  cx.  Wt.'j,  . 
Int.  Hydro  Elec.  6  1944 
Int.  Power  6,  1955 


Mor.  T.  6  T.  4,  1967 


•Mont  Trom.  4^2,  1955 
Mtf.  L.  H.  G  P.  3’2.  1R36 


Mtt.  L.  H.  &  P.  ..  19'’3 


I  1959 
’962  . . 


I  V/inntpeg  Elcc.  "B"  5 

Indusfriol — 

I  Ab.tibi  5,  C.O.D  ki 
Ab.tibi  5,  1953  . 

'  Albcrtc  Poc.  G.  6  I94c 
!  Algomo  S^ccl  5.  194S 
Brand'Hcnderron  6.  1956 


•  75  i  L.  H.  dr  P.  Con*». 

Con.  West.  Not.  Go>. 

•  •  i  L.  H.  fa  P.  Pfd.  .  . 

I  Great  Lo'vCs  Power  Pfd  . 
*  I  Inte,-  Utilities  1.50  Pfd..  . 
$1  ,00  I  Inter  Utilities  3.50  Pfd. 

I  Montreal  Island  Power  Pfd 
'  Novo  Scot.o  L.  fa  P.  Com  . 


Siipplemenlarv  Bond 

Supplied  by 

A  J.  PATTISON,  JR.  0  CO 


Clarendon  Prop,  7  s  '-t  ' 
Connougnt  Hold  4's  '52 
Ellis  Pork  Apt.  41^5  '4 

W.S . 

Ge.i,  Brock  Hotel  3’s  54 


.  !  Lombard  Realty  2'2's  '3' 

99  00  102  OC  I 

I  Lord  Nciscn  4  s  4  /  .  ... 

;  Ontorio  BlcJg.  6!;'5  '43 
,  Ofhawa  Bldq.  3-4's  '53 

im  nn  in#-  nn  i  s 

nA  m  irk  -O  Professional  Offices  7's 
100  00  103  .^C  j  f^jehmond  Boy  6’ 2  s  '4': 

•  •••  Stock  Exchange  C’s  *44 

2^  w  ]  St.  Coth.  r-tan.  Realty 

40  00  ■  i  3-3 ’/^-4's  '37 . 

102  00  .Trinity  Bldg.  4's  '52  Ccm 

— —  ^  Welling.  Bldg.  6’-2'5  Serioi 

I  W'indsoi  Arms  G'.'V.'*  '4'' 
Bonus  i  Wind.  Court  Apt  5  s  Ser.a! 


S3 

66 

128 

'20 

105'  • 

10"' :  1 

I  iC 

M2 

1  03  ’ 

.  0/  '  - 

102 

104 

108'; 

101 

122'; 

lO'J 

.02 

101 

1C5!'3 

1(2 

54 

ibi 

102',; 

105 

101  '  ••> 

1 03  '  . 

104'; 

’111 

102'- 

104'- 

87' 

89 

82 

85 

104'  . 

106'  ' 

102'; 

104'  - 

103 

'06 

10' 

IOC 

101 

102 

105  V; 

lOI 

1C3 

iC5 

105 

104' .. 

'07 

112 

1  14 

94'  - 

9- 

93  ‘ 

9-1 

86 

59  ■  ■ 

U  1  ; 

60 

c3 

■  05  .• 

'03'  r 

lOl. 

'3 

'0 

74.25 

22.50 

24.25 

25.50 

46.00 

50.00 

64.00 

65.50 

37.00  • 

40.00 

53.00 

56,(),-^ 

54.50 

53.00 

.16.00 

28.50 

96.00 

50.25 

53.00 

41.25 

45.00 

63.00 

35.00 

38.00 

59.00 

62.00 

97  CO 

99.00 

45  00 

■1 

oO.OC 

Co. 00 

1 0.00 

12.50  j 

Asked  J  C  own  C,  1939  ;4 

•  Con.  Inr  Paper  0,  .*^4^  -Oi 
I  Con.  P.  fa  P.  Inv  3.  I95S  ,  64 

I  Con.  Loco,  o,  IV32  101 

lO""  :,j  Can.  Vickers  t,  194T  .  '00 

5  12  Ccn.tnt  412.  i93i 

Cons.  Paper  5 ’2"  1951  CH 

104 ^  Cool  O’.j,  1953  107 
I  Dcm.  Tor  fa  Chcra  4 ’  '2,  1952  102 
Dorr^ocoro  Popr.  T;  1956  U> 
;52  ^  ^  Eastern  Co.-mcs  C,  1940 
lC3l-k  I  f^Q’nous  Plov.rs  4';.  IQp'  62 

*  For.  P,  P.  Sec.  0.  19*. 9  10 

'  Eraser  Co.  o.  1950  103' 

1  Greot  Lakes  Poper  3,  1953  Oj 
;  Int.  City  Boks  5 '2,  'iQ4t  ,  >0^ 

;C3‘;  Lake  St.  John  3’?,  1967  S3 

*  I  Lake  St.  John  5.  1951  .  59 

Voplc  Lcof  3-3',-  195S  93 

104’-  Mericv  P.  5.  1949  .  9-1 

ay  *■  AAOrsev  P.  6,  1949  9j 

35  M  fa  O.  Poper  5.  I960  ,  ICJ 
1C6'  '  Mont.  D.  D.  6.  1948  ’ 

104'  -  N.  5.  fa  C.  .3 ’2  19C3  8:* 

106  *  !  Pr.ee  Bros.  5.  195^  ...  94 

i  Pnee  Bros.  4,  1 931  ;9 


Western  G'o  n 
Reof  Estate — 

AJrv  B.f'vj  6 


;  V.or't'CcI  Apt 
Ouonr,:  Apt  5 


195'  ... 

04 

6  7 

1951 

79 

1948 

lO-J 

.  '9- 1 

’  U !  * 

'05  *2 

1951 

KVJ  , 

104% 

nts  5,  1956 

lOO’i 

;  4',  1949 

95 

ICO 

;  5.  ‘l94S 

TOC'  ; 

G.  5 '5  1949 

:o' 

5.  1949 

so 

194  ■ 

1  I9jS 

■  ' 

■e  4  '963 

67 

1'.*  4  1954 

4^ 

1960 

S3 

3 '3  1952 

•19 

r  3  3'  ■•4,  57 

5*^ 

954 

'2  2 

'6 

IiivcAtnitMil  I'nivls. 

Compiled  by  A  M  Kidder  fa  Co 


••••  Algomo  Ccnt.Qi  3's  '59 

•  •  •  •  j  R.C.  PuId  6  s  '50 . 

-•••  C.C  Pulp  7  s  ;50 

•••  j  Burns  fa  Co.  5  s  ‘23 
'  ■ '  •  I  CQr3.  LOwOmetive  6's  '35 
‘  Co  3.  Machinery  5's  "54 
'Con.  Th-otres  5's  '51. 

;  Con.  Vicke  $  (S's  '47  ... 

Ini  ■  Gas.  fa  Else.  6L,:  S  43 

il  oci  i  Do"".  Sect.  Inv.  4  s  '59 
.  .  ■  Oor^v  Wool:or>  6's  '53 
I  East.  Doirics  6's  '49 
Int.  :  Galt  Bross  5's  '50 

:  Gcr.  Steel  Wares  4’  2  s  '52 
SJ.OO  !  Goo-3i.ch  B.F.  Con.  7's  '43 
...  1  Gurney  Foundry  5’'-s  '49 
-  •  •  •  ‘  Indust.  Arcct.  4  s  '52 . 

••••  j  Inter.  H'^dio.  Elec,  us  'M 

•  •  •  •  j  Lcqa'c  6's  '61 

••  •  '  .Mcd.c  Lcof  Mill  2  5's  ‘53 

•  •  -  •  I  McCormick  s  4's  '52  .  , 

•  •  ■  •  ’  Mercury  Mills  5  s  '39 

- -  Mmn.  &  Ont.  5's  '60  . 

- I  Mont.  Diy^'ock  6's  '43 

'  *  ,  Morrison  Brass  7  ’  ^  s  47 

'  '*  I  V.unicipal  Bankets  '31  F 
‘  ‘  ‘  I  Now  Methoa  Lound.  4's  . 

’  '  ]  !  S'Ivcr.  Do  ries  6  $  '56 .  . 

!  Slcrl.m  Coo!  6's  '45 . 
S>.Uj1  Stop  fa  Shoo  3's  '47  . 
S5.00  I  United  Corps.  S  s  'S3 
. .  ,  ,  '  United  G  om  5  s  -13 .  . 

.  I  Vic.ero/  -1  ’  ?  '5  S'^rial 
Ini.  j  Wsst'Crn  G  otn  6  s  '49 
M.OO  ,  RFA’TY  BCNhS 
SO. 00  I  Aco.'i  a  Ant.  4's  '!’9  . 
SG-Opi  Ade'air'r  P-'tcr  6’1's  ‘43 
'  Aflcloidc  Shepoo,  d  T'*-"  43 
A'-ven-Vp  3  *1  '53 

f*;-  A'h-rt  Dev  6»-'s  -i:' 

Anrroft  Pta-'e  4  s  '55  .  , 

roifC'^r''rvdcc''(.'v  V,j’  ■ 

;  t  C\'  (’"m'n*'»Innd  '14 

Vh  oil’  6  CO.-  S’.  '-15. 


MUNICIPAL  BONDS 

I  Citv  of  Windsor  I’p's  ‘'i 
I  00  2's  '75  . 

B  d  Abked  I  . 

>!  rr  -.Af-nl  Oo  4  •»  /5 . 

Town  of  R.vcrsido  1  s  F 
2-  22  Tewnship  of  E.  York  4’ - 
'’^‘^‘22  '.'^‘22  Town'hip  of  Sandwich  F. 

t^?'22  Towr^ship  of  Sandw-ch  Vc 

2J.'22  !2^’22  »  Township  of  ScorbO'O.  . 

63  W  i0*--00|  Tov.'nthip  of  York 

100.50  102.00!  —  ■  ■■■ 

103.00  110.00 

SS  !K:  Market 

F3.00  91.00! 

95.50  :  _ _ 

’02  00  1C4.00i 


xEjIlock  Funus.  Liu 
CoinmonueoMh  I  ■‘t.  Cc 
XD.  . 

xCorpO'Cie  T  ul.t  5”0'C- 

<  Do  Arcum. 

<  Do.  Mod. 


45  CO  •  •  •  ^  ^ 

xDividend  Sha  Ci 

oO.OC  63.00  xM.ass  Investors  Trujt 
10.00  12.50  X  Do  2nd  Fund  Inc. 

61.00  xNotion  Wirle  Sccurtt.es 

97.00  100.00  tv  Do  VoUng  ...  . 

1050  '^^•OO  j  xNorth  Amei.  Tiust  Sho’C* 

■  1953  . 

Amcr.  T  ust  Shore^. 

‘’9.0*;  .  -  OJ  j  ^ 

'^650  79  0(11^^°'^*'*  T.-ust  Shoes 

srpo  8900  '  » 

■47  00  40.00  I  ^Xortn  Amo'.  T  jst  S^O'Cs 

op'oi'j  1 000(1  !  '  958  .  ... 

jJOO  55  00  j  United  Bond  Share 
L'SOO  '7.00  xUS  E'er,  L.  &  Power  '  F  ' 

90.00  liXI.OC  xU.S.  Ele<  L  6  Power  'B' 


8«d  Asked 

*3-1  12  9'-' 


Market  Averages  and  Volume 


'won  I  real  stock  exchange— 


Jan.  Cu 
V'eek  ogo 
Scar  ago 


10 '.00  lO.T'lO 
83.50  9.1.00 


j  MONTREAL  BONDS  - 


'JS.OO  liVl.oo 
-£.50  “9.50 


Ian.  20  . 

'  Week  ago  . 

1932-'t3  High  . 

j  1942-43  Low  . 

I  ‘ORONTO  STOCK  EXCHANGE— 
I 

[  Jan.  20 

I  Week  opo 

^  Year  ogo 

NEW  YORK  STOCK  EXCHANGL- 


lon.  20  .  . 

WrcL  ago 
in.i;-4i  Hoh 


I  si  U  liiii  .cs 
103  20 
103  20 
103  30 
100  '5 


JtititiCS 

Corrpireu' 

I’JUCIS 

■j-i  6 

62  5 

'9  3’ 

- 

6'  .  8 

a  79 

43  ' 

84  4 

.'5  72 

i  Utiiii.cs 

I  st  Ind. 

Pa.jc  5 

83  GhJ 

102  6j 

82  4U 

82  50 

102  60 

81  'O 

S3  30 

102  65 

82  So 

‘jV  53 

100  35 

to  SO 

ouids 

Bose  Mitols 

V5  Oils 

74  92 

66  6 1 

20  26 

'J  53 

66  54 

19  68 

s:  oc 

69.73 

IS  60 

.Mcnt'OcI  Stev-k  Ever,c,,ge 
Toronto  Slork  Fxchonge 
.New  Vo.  k  Eneho.ngc 


SO  r. 

61  5 
Week 
to  Jon  20 
201, ls5 
’  568.000 
'’,182,000 


PrrviO'  '  rOTAl.  T 

Week  1943 

262.09.'  565,782 

l,507,OiXI 

‘',027,000  10  428,000 


U'llde'  CoinbincJ 
28,1  56  2 

28  I  42  0 

.’8  4  42  7 

rOTAI.  TO  DATE - 

1943  1942 

565,782  196  060 


'1942  Quetetier., 
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THE  FINANCIAL  I IMES,  MONTREAL 


MARKETS  GAINED 
FURTHER  GROUND 
HEAVY  TURNOVER 


'1  HcctrU  in  the 

li  BOARD  ROOM 


Commissioner-Censor 


JANUARY  22,  194? 

1]  Appointed  Treasurer 


IILirlT  1  lUimVfWll  TUKRE  HAS  been  steady  buying 

_ _  in  tbc  uJlilics  since  tlic  lunt  of  llic 

.  year,  anti  leading  stocks  in  tliis  group 
Ad'Jint'CS  Once  i'lorc  Ivcifis*  n-wc  l)CPn  making  successive  new 
tered  O'er  Hrond  I  ol’  1942-4:;  iiigiis.  So  long  as  price  and 
Slocks  in  I’asf  ^^’eck  controls  hold,  il  is  argued,  cani- 

■ _ ^  ‘  !  iiigs  .should  conlinuc,  to  cover  pre.s- 

;  rut.  d  vidend  rates,  in  mast  casc.s,  Dc- 
LOSSLS  WVMK  I  KU  I  niand  is  fairly  well  a.ssiired  for  durn- 

_  i  tJon  of  the  war.  with  profit  margins 

Tile  stoi-k  markei.s  ecmtiinied  to  improved  by  switch  to  primary  power 
move  upward  during  the  past  weekisaic.s  from  less  expensive  .secondary 
on  hravv  luninver  and  with  trading ;  iviwer.  Tax  load  is  Ix-lieved  to  be  all 
\otiinie'  g-eatest  during  market '  or  near  it.s  peak.  The  war  deeline  ini 


strength.  The  industrial  average  in  utility  is.suc.s  eaiTled  them  to  lui- 1 
London  has  reached  a  new  penkiu&ually  low  pric”  levels,  and  even  at  I 
sinee  iP.'tT  in  the  fifth  eou.'veeut ivc  present  prices  yield, s  are  Kcnerou.s  in  | 
w ''"k  of  avHaii -tig  prices,  and  .\tont- 1  comparison  with  mo.st  bond  yield.'.' 
rent  nidu'-t:-ia!  and  iifilitv  av  erag'’' I  H'c.  war.  there  .Miould  be  con- | 

afained  the  lvglv--f  levels  .sine-  twojiihurd  demand  for  fxiwcr  by  many  j 
\enr.s  ago.  I'hr  New  York  indiis- '  indu.'tries  .seeking  to  meet  backlog  of  i 
ir'ai  .average  is  at  a  new  lop  .since i  deferred  civilian  order.'.  If  the  gov- ,  1 
Oe'ioh-r.  in'll.  '  ^  ennnent  atid  private  indu.stry,  aUso,  •  i 

The  hrut'.d  linid  on  Wall  B.reci  hnan  programs  to  avoid  ftittirc  em- |  1 


hr  New  York  Indus- ;  incin.'lries  .seeking  to  meet  backlog  of  i  ti.  K.  L/VNGIS  O.MjIPEAULT. 

s  at  a  new  lop  .since  i  deferred  civilian  order.'.  If  the  gov- i  l.L.L..  S.Sc.,  advocate,  .senior  partner 

I  ennnent  and  private  indu.stry,  at.so,  i  of  OalifKaull  and  Oalipcault.  Que- 

iTiuI  on  Walt  Bireci  ■  Pian  programs  to  avoid  future  cm-  |  bee.  who  has  been  eleeied  to  the 
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MARKET  TREND 


!  By  D.  L.  M.  •  j 

Upward  pressure  on  the  markets 
I  has  ea.sed  off  lately,  following  a 
climb  to  new  higli  price  levels  earl¬ 
ier  tilts  pa.st  wok.  Whether  this 
pau.se  is  preliminary  In  a  “eorreo- 
tive’’  selbaek,  of  a  breathing  .ispell 
before  t’l'ice.'  are  whirled  up  fur¬ 
ther.  is  not  clear  at  tlie  moment. 

The  New  Vork  m.’irkel  h.as  been 
irregular  in  reeeiit  .sessions.  On 
Tnesrday  th-  industrints  nief  wjthj 
.some  sellng.  and  (he  average  made 
th-  widest  dip  in  the  past  month. 
The  rail  average  li.as  not  yet  eon- 
firmed  the  p'lietratioii  of  lai?t  year’s 
^  high  by  the  industrial  average, 

I  which  has  made  uervoii.s  traders 
I  more  cautious.  .Slionlil  the  rail 
average  at  Y  Y.  ri.se  another  couple 
points,  il  would  indicate  to  charities 
I  that  the  intermediate  ri.se  which 
started  last  .'spring  w  ;i.s  being  ex- 
'tended  further,  and  there  niiglit  j 


tent.  a.s  now  Indicated,  future  !  Beard  of  Commis.sicneivCen.sov.s  of  i  ^ny  j 

r  demand  may  be  fairly  stable  The  Provincial  Bank  of  Canad.a.  !  further  e\i -nsive  rise  in  the  New  i 

rarnings  .should  benefit  by  end'  - - ;  York  mm  l.-i  \\  miid  mal;e  it  morel 

ir  expenditures  and  lower  taxes,  p  ^  nklllTr'O  P  k  I\T  DV  vulnerable,  leehnii  ally,  a.s  there  lias' 
>  I.S  of  eouisso  II  passibUity  that  h  AI/iyiMKN  KY  ,  ,  huporlant  setback  since  last; 

irovuicial  governnieiii,  may  take  r  Spriipr  ' 

the  Utilities,  after  tlie  war.  In'  nil  TMADP  II  A  TC  The^Cari  idiaii  markets'  aelipii  Iki.s! 


over  the  utilities,  after  tlie  war.  In 
event  the  government  makes  pay- 
inent.  tiowever,  on  basis  of  equity 
valuc.s  or  on  average  |>ricn  of  .stpek:, 


often  ha.  o-eu  a  .-ign  of  w eaknes.s ;  cnt  Prices.  ^  _  |  Kqual  <0  S1.02  a  Sharp  as  |  tr.s'di'ng  1 

and  t'r''’linrnary  to  a  niaPr.et  cl'i'  ^  '<•  v  -I-  Agiainsl  8t  Cents  niove'’ii 

Oil  the  fan.-idi.au  ma-l.ei.s,  the  gol'l  Kif.e  ol  Fraser  Voting  Trust  to  new-  .  |  jr 

sloe!,  lud--.  i.s  the  oii'y  one  that  ha.-  k;g,i  ha;,  been  aecoinpanicd  by  re-  ;  Cillmore  Hots  L-miied  report.sl  eomparis 

ve;  to  in.ake  a  ne  v  lop  ou  ih-  move  port  that  dividend  action  may  devcl-  .  profits  of  SltH.IS},  before  dedtiction.s I  Canad,,an 

for  the  pa't  yeni'.  cp  on  common  s.prk  before  long  ;  mif)  uef  earnings  after  all  charges |  a  bit  hel 

M-.aiiee,  over  ;i  rela  1  i e) y  broa  l,  Company  ccntimic.s  to  operate  at  high  of  equ.al  to  .fl.ti'J  a  .share  on  ,  temporal 

I  .sr  of  i..^si!es  aga  n  •■.ere  rr.fi..stered  ,  lev e]  and  wartime  ca:-iiings  have  rn-  itock  for  the  fi.seal  vear  ended  No-  .stre-t  m 
(lining  Hie  v..eee  y  i.r-ioil  ended,  ahle-l  cninpaiiy  to  .strengthen  its  bal-  vembor  .'lO.  Thus- eornpared  with  net  Lender 
Tue-day,  .Taunaiy  -giiih.  ArLi'’ri:i ,  anee  fliert  fxisition  .substant- ally.  of  .^iTLTl.i  or  81  cents  a  share  in  |  strung  la 
Pacific  tlrnln  preferred  again  wa.s  .■< :  .j.  |  ((,0  previous  year.  i  prices"  at 

.■  triing  feaiure,  adding  a  fii;'*her  ti'  Di-sHllers  Corporation  -  .Seagrams  Dividend.s  totalled  JtS.OOO  and  the  j  highe.,  1  | 
po  nt.s  to  iis  recent  sie.aiy  and  sun-  ,.ommoii  .slock  s-irengthciied  follow-;  balance  of  profit,  together  with  SlL-i  .strength 
.'fani  al  gaiiw.  Anol her  notable  gain  juj  ihe  October  unarter  earnings  ]7.'5  from  ad,jii.slment.s  on  previousi  optimism 
wa-  (uie  of  7  pomts  on  Moore  (  orp.  1  ^statement,  showing  eariiing.s  at  .7e..gS,  ta.xcs  and  employees’  bonus  .oeccunl,!  po.st-war 
”.\"  preiei-eef).  Aluminium  i/miied  ^  share  after  all  deduetioiis  iiie'.ud- wa.s  added  to  earned  surplus,  in- 1 
moverl  up  .)  pomt.s  ninl  Canadian ,  .^1  million  for  con ; ingeneice. ,  creasing  the  balance  to  .8397,1.1)0' 

CoHon.-!  preferred  came  cuii  up  4  ^  ^^d  eoniparing  with  8L38  a  coni-:  from  .8350, 90,’).  | 

Crow  n  Co’-'i  ui’ide  i' s  am '"’rnee  in)'p.,Q|.j  iu  1041  quarter.  The  j  Current  asseU  of  8'i”36.GG0  iiielucled  1  Lli 

as  dill  Ogiiv  e  Finn.-  p;  .e  ed  and  j  sharp  inereasy  was  due  lar.goly  to!  .8549. G40  in  inventories  and  eurrenti  _____ 
Loilairl  Paper  preferrod  \K  hiIe  .st  jhe  ru.'h  of  buying  in  ant  eipation  of  j  liabilities  of  8'J57.691  left  working 

Law  rence  ft.aper  preferiT  l  added  3  .  I  L'.S.  tax  increases.  Hilh"rto,  cur- j  eapital  of  8468,969  compared  w  ith 

and  Crow.s  Nest  Coal  came  out  up;  ^e,,)  eariiing.s  have  been  looked  upon  j  8146.989  previously.  Inventories!  a!  • 

^  '  ill  the  Htreel  as-  of  less  influence  on  j  the  end  of  the  1941  fiscal  ^ear  stood! 

t.'aiuida  \’\’ire  "Ah  Cosmos  Im-luiarkel  \iilualion  of  Ihi'  slock  thaiC  at  .86i'l,”69.  noon. 


of  8.83. .')6L  equal  to  .ki-"-  a  .share  on,  temporal'.'  hrral;  in  prices  on  Wall; 
stock  for  the  fi.seal  year  ended  No-  .stre-t  micht  lie  le.'s  .sescre  up  here,! 


company  to  .slrengthen  its,  bal-  |  vembor  :v).  Thus-  compared  with  net 


the  previous  year.  i  prices  at  inat  e-'u 

IDividcnd.s  totalled  818,000  and  the;  highe.- 1  Ic'c'  .since 
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Thus,  any  , 

.1.  ALBERT  SHINK,  who.se  ap¬ 
pointment  a.s  treasurer  of  the  Mount 
Royal  Hotel  Co.  Ltd.,  wa.s  recently 
announced. 


STOCK  FINANCING 
IS  PENDING  FOR 
ALUMINIUM  LTD.! 


Will  bp  Kir?t  Financing  by 
Company  in  Canada 

TO  MEET  EXTENSIONS 


MONTREAL  POWER 

Bond  and  share  holders  of  Montreal  Fovver 
will  find  data  of  marked  importance  in  a  com¬ 
prehensive  analysis  in  relation  to  the  Quebec 
I-egislature  8  public  ownership  intentions 

I  his  is  the  first  of  a  scries  of  studies  ol 
Croup-industries  and  individual  corporation 
.'hares,  and  will  be  .sent  to  any  address  upon 
request . 

Sttbseyueiil  Analyses: 

(  I  )  A  review  ol  one  of  Canada’s  most  out- 
.stending  new  sources  of  wealth. 

(2)  A  study  of  the  short  and  long-term  profit 
outlook  of  newsprint  bonds  and  shares. 

SWEEZEY  SECURITIES  LIMITED 

1 32  St.  Jamei  Street  West,  Montreal 


Dividends  Declared 

And  Other  Official  Notices 


BANK  OF  MONTRE.\L 

DIVIDEND  NO.  319 

NO  I  ICE  Ls  hereby  given  th.u.  n  DIVI¬ 
DEND  of  ONE  DOLLAR  /.f.u  MFTY 


THE  CANADIAN  BANK 
OF  COxMiMERCE 

nniDExND  NO.  324 

Notice  i.s  hereby  given  that 


CENTS  per  shire  upon  the  p.U(J  up  Cepitil  ' Jibe  and  one-half  pee 
Stock ofthis Institution  his  been  ucLi.irci  lor  '  ^  Canadian  fiinrts  <n,.  -.».  4 


in  Canadian  funds  on  the  paid- 
capital  stock  of  this  Bank  'ns 


of  .871  74.)  or  .8)  cents  a  share  in|  strong  l'ii'4.v.  ami  present  industi i.al  i  which  has  bren  domiant  for 


I  /  .ic/iai  i./.v  .  Ol  t  o  I  the  lurrent  u'lurter.  pivihic  011  and  altiw  ;  *  lapital  stock  of  this  Bank  'ns 

- -  I  MONDAY,  the  FlRSt  day  ot  MARCH  '  dsclcrcd  for  the  quarter  ending 

Reopening  of  t.lic  new  Issue  mar-  |  nevt.  to  Sliareholdcrs  of  record  at  clofs  of  '  b  daniiary  1943  and  that  the  santn 


i  -nicr^  are  at  the;  ,nonlhs  la  foreca,st.  in  unofficial 

cc  I93i.  ''ondon  s  I  Aluminum  Company 

lily  reflect.'  lhe|Qf  c.inada.  L  milccl  is  contemplating 
in  Iniiifc  war  aiid  pip  i,-su.sr.cc  of  a  r.ub.stanti-al  amount 


commoii  .slock  s-lrengthcned  follow -;  balance  of  profil.  together  with  81 L- 1  .strength  -vid-n 
ing  Hie  Oclobcr  quarter  earnings  173  from  ;!d,jiislnicnt.s  on  previous!  optimism  their  1 
stalcm-nt,  showing  eariiing.s  at  .3w.,gs,  faxes  and  employees’  bonus  .aeccunl,!  po.st-war  (levciop 


business  on  50th  .Hnuary,  lUf'- 
fty  Order  of  the  Bojt  J 

B.  C.  GApDMER 


I  will  be  payaoc  at  the  Bank  and  i.s 
I  Branches  on  and  after  .Monday.  1st 
'  February  ne.Nt.  to  shareholders  of 
I  record  at  the  cose  of  business  oii 


periai,  Don  nion  Gas.',  Goodycai  ,  poss-pir  future  developments,  but!  -  -  —  I  ,,,  ,,,,  .1  :  rnmViinn '^stoek  w  Yiei/i' hv  Vii'iiwininwi 

I'ire  and  .Silverwoo  i  Dairi-s  n'l ;  apparently  the  cMcn’.  of  the  Oc- 

mo\Pd  up  a  fii’I  '3  poiiHs;  Canada .  jober  quarter  eariiing.s  improvement '  Eldoratlo  OpcrallOllS  ;  meeting  m  Toronto  ou  Sa.urd.ay,  |  wh.Oi  is  also  a  Canadian 

Wirc’oound  "A”,  Ford  ”B”.  and  .Stan-i  eamo  as  a  surprise.  This  year,  ihc|  a,  ^  I  ‘  ■  T!  c'-c  has  b->cn  no  indication  as  to 

dard  Chemical  all  added  r-..Agncw:rii,tiiiery  companies  arc  operating  At  LaptlCily  Lc'tI^,  - - -  rthramotun 

SurjKLSs  prf*ferre(I  and  F  Hiiny  F  arnicr  I  pj-oductiou  faciliiies  on  war  pro- ^  - - —  i  North  .\mrrican  Life  kv  Ihc  now  issue  If  is  eon- 

I  H  each:  FiiglL'n  Electric  "A”.  Gcn.|  ducts,  and  are  rationing  distribution:  Toronto  -  Sales  of  Eldorado  Gold  |  Co.,  anmial  meeting  in  I  orotiio  on  I knnwm  tunr  Ah.min 

.steel  War.rs  preferred,  Jamaica  Rub-,  of  inventories  -  in  Canada  under;  Mmes  were  higher  in  1942  than  in  ;  Monday.  .Luiuary  ’J5lli  at  330  P-"’- i 

lie  Service,  Lake  of  Hie  Wood.s,  Ot- ,  government  compulsion.  Thus,  des-  the  preceding  year,  bu;,  uicrea.scd  (  X-  j  -  i  imuortanf* factor  in  the  Car- 

taw  a  Power  and  United  Corf).  "B”;pit(;  revenue  from  war  work,  profits ’  penses  and  taxes  wiU  mak-e  inroac'.s  ,  Canadian  Car  &  Foundry  C«.  Ltd.,  !  ".  rffo-i  and  nrosnmahlv  its 

all  gained  I’-, :  Brantford  Cordage;  for  current  year  are  e.speeted  to  on  reemiie  and  the  gain  ui  sale.s  is  !  rnnual  meeting  in  Montreal  on  VIon-  ]  ‘  y  ; 

wa.s  up  1 while  Abii'bi  I'-'r  prefer- ^  decline  from  the  high  level ,  ncA  regarded  a,s  particularlv  .sigmii-  ;  day,  January  35th  at  noon,  |  „  omnnnfs  nf  )voi-kin.T  mni” 

red,  Canada  Raekerr.  Can.  Bre-wories  I  of  la.st  s  car.  However.  Hie  disposal !  cant  from  an  earnings  standpoint,  it  i  -  ,  amoun.s  01  i.oiicmo  cap. 

preferred,  DistiIIer.s  yca^  heavy  inventories  is  steadily  is  believed.  '  Conf.-d, .ratio,,  Life  Assoeiaiion.  ‘ 

ncau  .)Cr  prrfcirca  c«ni  (.luonv^ar  strengthening  cash  position  of  the  Operations  at  the  mine  unci  rcfin-  i  annual  i.i^'ci.ng  in  loronto  ou  luco-  f  -  rnD-Qrrl'‘d  fnr  manv 


po.st-war  ficvcloinTi<"nus.  r,  preferred  stock  in  the  !  ] 

—  I  near  fut.urc.  { 

!  Tt.  \s  iiuciersLcod  that  A.  K.  Ames  &  '  — 

LumiMliy  iVIcelillRS  |  are  heading  a  nation- 

»  3  ,1  ;  -.vide  grou))  of  inve.stment  dealers  who 

-  - - - - I  will  assure  wider.pread  distribution  of 

Foreign  I’owrr  .Securities  <  orp..  I  the  .shares  throughout  the  Dominion. 
Liniited,  .innual  nireting  in  Moiil-I  Tills  will  be  the  flr.st  occasion  tha(, 
leal  nil’  Fr.clay,  January  33n(i  at  i  the  Canadian  invcsl.hig  public  ha.s  | 
„yon.  '  'HI  opportunity  to  .'hare  directly  | 

_  !  ill  this  great  enlcrpri.sc.  All  of  the  , 

Ouqursne  .’Mining  Co.  Ltd.,  annua)  j  common  stock  is  held  by  Aluminium  j 
meeting  ui  Toronto  ou  Sa'iirckay,  |  Liinited,  wli.ch  is  also  a  Canadian  t 


Montreal,  19th  .lanuar>’,  194.'. 


At  Lapadly  Lc'’f*ls 


ALUMINIUM  LIMITED 

CO.’tl.MU.S  OmDCf^O 
On  Jnnuary  t4ih.  f94J,  a  qucfterly 
dmd  of  $2.00  (CenaduiH  funds)  pto 
.  .  ska»t  VflJ  decland  en  Ikt  common  stock 

of  this  company,  pcinshle  March  Sih.  /94J, 
to  thateholdets  of  record  oi  iho  clots  4/ 
businus.  Ftbrucry  tllh.  1943. 

It’k  J.A.O<lUik 

lS4i  Sscrrttrj 


LC.GAJtDMER  record  at  Iho  cose  of  business  ou 
General  Manager.  I  the  .JLst  December  3943.  The  Trans- 
igqy.  !  Books  w.Il  not  be  closed. 

__ - 1  By  Order  of  the  Boarw. 

M.  WEDD. 

=  I  ^  Genera!  Manager, 

■  I  u  I  T  rn  Foronto.  38th  December  1942. 


British  Columbia  Packers 


Surpx'.s  preferred  and  Fanny  Farmer  |  production  faciliiie 
I  H  each:  English  Electric  "A”.  Gen.  |  ducts,  and  are  rati 


red,  Canada  Raekers.  Can.  Bre-weries  |  of  la.st  y  ear.  However, 
preferred.  Distillers  Seagrams,  Gall-  of  heavy  inventories 
iieau  .I'c  preferred  and  tlood.vear  .strengthening  rash  po. 


Januar'.'  33id  at  10  a,m.  company. 

_  I  There  has  been  no  indication  as  to 

North  American  Life  Assurance !  capital  that  will  be 

Co.,  annual  meeting  in  Toronto  on  i the  new  issue.  It  is  gen- 
Mondav,  .Luuiary  ’35lli  at  3  30  p.ni.  Ijoweveiv  that  ^u'nin- 

'  _  !  um  Comnany  of  Canada.  Limited  ha.s 

,  -ir  X  Kniinrirv  ( i,  Mil  I  an  important  factor  in  the  Can- 


day,  January  35lh  at  noon. 


Conr<‘dcn,;ioii  Life  Association, 

annual  r.iecHng  in  Toronto  oii’Tuco- 1 


HALLIIVELL  OPTION  PAl.'lEM 


iieau  .)fr  preferred  and  iioodyear  .strengthening  cash  position  of  the  Operations  at  the  mine  and  refm- >  annual  r.ieciing  in  Toronto  ou’ 1  uco- 1 
preferred  all  added  I'l.  Barker.sv  leading  eompanies.  Inasmuch  as  the  ery  arc  running  at  capacity  levels,  '  day,  Jaiuiary  35tli  at  11  a. in. 

Broad  p-.-eferred.  Can.  Celaiieso,  large  amount.s  tied  up  in  inventories,  k  i.s  stated.  Beopcn'ng  cf  ’..he  mine'  -  I  diai 

I’onsuniers  Gas,  Dom.  Textile,  Na- ;  w  hich  have  been  a  constant  threat  in  April  of  1942  cost  the  company  Cauiid  i  Yiiirgars  Ltd.  annual  meet-  , 

tional  Steel  Car,  Ontario  Steel  Pro-'  to  price  levels,  have  been  one  of  thei  about  $759,000,  altho’Ugh  the  plant  i  in?  in  Torento  on  Tuesday,  JanuaiT  j  j 

<;-acls.  Page-Herse.v,  Penmans.  Que-  nia.ior  erilieisms  d  recled  against  the  and  underground  oprration.s  were  ic-  ;  ‘36th  at  neon.  | 

bee  Power,  Shawinigan  and  loronto;  distillery  stocks,  the  reduction  ini  ported  to  be  in  good  condition  cLs-  '  -  ;  r-i-c 

Elevators  preferred  all  gained  a  full ,  there  .stocks  has  this  favorable '  pjtc  the  two-year  shutdown.  *  .Va'.i<iii:«l  Trust  Ca-,  nniiual  meet- 1°  rp 

pdint:  .Mberla  Gram.  B.  A.  Oil  and,  aspect.  Assuming  tlii.s  conlinent  can  :  . . . .  ing  in  loronto  on  I'ucsday,  January  ^ 

‘m  HALLDVELL  option  PAT.MENT  the 

r.icn,  jnei  Burl.ngton  Sleet.  Can  i  \\ar,  the  diiitilleiy  compan.os  .should!  I  ; 

Locomotive.  Dom.  Woollens  prefer- j  pnicr  Ihe  post-war  period  with  very!  Halliwcll  Gold  Mines,  Limited,  atl-  ti,~  Conlinnita:  Life  In.surancc  Co.  ;  (hi-^ 

red.  Kclv'iiator  and  Laura  Socord  strong  cash  position.;,  and  conditions!  vifcs  that  payment  has  been  rcceiveri  animal  meeting  In  Toronto  on  Wed-  i  ^3^ 

all  gained  "i.  favorable  for  maintenance  of  prices ;  covering  the  underwriting  of  dOO.G'JU  nct.d.  y,  January  37tli  at  2.30  p.ni.  |  bmi' 

On  Curl)  Market,  \'ickers  prefer-  at  profitable  levels.  shaves  under  agreement  with  David  -  am 

red  r''gi.slerc(i  a  gain  of  .’!  points:  i  ^  ...  Kokiings,  Liniited.  Balance  of  agree  liuaranly  TruM  Co.  of  Cauatla,  ' 

Mariinr.'  'I'el-  <k  TG.  added  .i'-l  and;  Aluminium,  Limited,  was  a  strong  i  ”Ynt  coinprl'e.s  option  031  L309.9rti  annual  ,  n'leeiiag  jn  Toronto  on  ! -'rc- 

^  I  .'pot  last  week,  moving  up  to  sucec.s- '  Glares  which  arc  eAcrcisablc  to  iim  Tiuir-sday.  Jaiu:a;-y  3SHi.  at  11  a.m.  '  vari 

v.iii.e  t  .I.L.  ”b  .  iM-aser  iuid  l  ower,  overhang- :  extent  of  ai  leas’.,  65,000  vortli  oi  -  ’  ,  acm 

toiii.  i.'(_^  P'clctiecl  all  gameu  u,g  ^toek  wa.s  clcaicd  up  at  New  Yoil;  '  shares  each  mcn’ui.  Is-sucd  ca'pitai  The  Exw'lsitir  Life  Insurance  Co., 

points,  i'urrciir.u  MHi.s  came  oul  up|  moved  up  ’  3,192.537  .shares  leaving  3,807,403  anmial  meeting  in  Toronto  on  Thurs-  ;  m;,r 

•  ■./T'*  i’m  ‘  "caGy  33  poms.  P-.Tsent  indications  share.s  in  the  ircas-dry.  dry,  January  20th  at  2  p.m.  '  aiun 

C,an;)fia  \  C  .l.L.  proformn.  *,  .  e  j.  •  ,  ,  ^  . 

I  iI--.  SI  lo  in  'Pd  I'owcr  Cam  ’'iid  dividend  pay-  - -  - - - - -  -  - ;  port 

nSiS  ■  why  Did  Labor'Gang-up  Mitchell  '  Spl 

mmnon''TrT' ■  T  .‘.3!?  tipated  That  1943  earnings  will  run  ,  tFldn  HoW@Or  PretTlier  KSIIQ?  Ac 

down  3  and  .Saguenav  Rower  prefer-'  IcvcLs  a.s  in  1943, 

red  off  a  like  amouni.  i lominioii ' '-'ven  after  higher  lax  and  special  dc-  —  - .  . 


Lmntcd,  which  is  also  a  Canadian  „„  j..*,  ;  NOTICE  is  hereby  given  that  th« 

company.  ...  . '  ^^H-ectors  of  British  Columbia  Pack- 

SS  .ir f  S;:  Dominion  Bridge  C#mpany  j  S 1  “  SS'S  “ 

um  Comnany  of  Canada.  Limited  ha.s  LIMITED  reeni-H  oi  ,,1-.-.  “‘'"sosivia  01 

bemi  an  important  factor  in  the  Can-  :  i  eb°'uarf  4th  19« 

aciian  war  effort  and  presumably  ids '  j.i.-rr.mrvn.  i  c-u  f  ”  ’ 

I  expanded  operations  are  requiring  ,  DIVIDEND  NOTICE  [  Shareholders  liolding  certificates  In 

'  additional  amounts  of  working  capi- i  A  Dividend  of  THIRTY  CE.NTS '  are  requested  to  sui-- 

‘  tal.  (50c)  pel’  Shai'e  on  tJie  Outstanding  certificates  to  the  Coni- 

,  Aluminum  Compan.v  of  Canada,  ;  No  Par  Value  Shares  of  this  Com-  ;  transfer  agents.  Tlie  I.ondon 

L  miicd.  has  been  regarded  for  many  i  pany  has  been  declared  for  the  j  Trusts  Company  Limited 


day,  j.iiui...,\  a  a  •  ;  years  a.s  one  of  the  premier  Cana- I  quarter  ending  31st  January.  1943, 1  i*i  Toronto  or  Vancouver. 

f...  .,1,  Vinr.^:.rv  mY  ..rn  I'll  -we-v  '  aiGarp-.-uscs.  Attracted  to  this  ;  payable  25th  Februarv.  1943,  to  !  ^*’<’'rt«rcd  Trust  and  Executor 

inVin  Tn -ntn  nn  Tiir*  rt'iv" ‘I'lnn-nY  ' oGgiiially  by  thc  abundaiicc  |  Shareholders  of  record  at.  the  close  office  in  Montreal. 

‘irMi  n-  -^n-n  Hit-d.  J ,  Jaiiua  5  j  qj  hvclro-elcctric  power  the  of  bus  ness  on  the  30th  January,  Gicy  may  become  registered 

“"^n  a.  ..c..n.  I  op(;ra!.ions  have  had  a  striking  |  1943.  as  thc  owner  of  such  .shares  on  or 


ing  in  loronto  on  ruesday,  January.  .  oc^rat  c.4covei  hig  all  uhs^es  from  '  'V.  EVEN.S,  |  ,,)af  hereby  also  given 

=«"  ;iTnwl.3’trj.c ‘,:s  S 

rs,  s  s  ■  i  sL„T?:3“,„.sfs  i;;: : - - - 1 


Ill"  Conlineiita.  Life  Insurance  Ce.  ,  f.hroug'i  subsidiaries,  has  adequate  I  19  th  January,  1943. 
iiuial  meeting  In  Toronto  on  Wed-  ;  maierial  reserves  including  i - - 


Aluminium,  Limited,  was  a  strong 
.'pot  last  week,  moving  up  to  suce.c.s- 
sive  r,?w  high;;.  Since  .some  overhang- 
uig  .'toek  wa.s  clcaicd  up  at  New  'Yoil; 


1,807,483  anmial  meeting  in  Toronto  on  T’hurs- 
clry,  January  28th  at  2  p.m. 


pi-cfcried  all  moved  up  a  full  point  su  « 

Deci;n",s  a;a:ii  wci'c  iwgligible  be  shown  as  ca;T.ed 
wiHi  Cement  pi-'rovrc  l  off  3  and  t'/i'  to  spaic 

eomnioii  off  ■  ;  C.inad.i  Wire  ‘.3”  Giat  1.43  c 

down  3  and  .Saguenay  Rower  prefer- the  same.  1 
red  off  a  like  amouni.  Dominion  '-'''‘)n  after  liighcr  la: 
Tar  preferred  lo.M  3  s  and  .Steel  of  Preciatien  cieduefon, 
Canada  preferred  was  off  I'.j  whi'c! 

.Mont;-eaI  Tramwaf.s  was  off  1  andj  Bonds  and  Juiiio 
Can.  Canner.s  off  On  Hie  Curl).  Abitibi  i’ower  &  F 


Why  Did  Labor  Gang-up  Mitchell 
Hather  than  Howeor  Premier  King? 


lies,  normally  .sorviiig  iiic  v^aiiauian  .xoiicc  IS  licreiiy  given  llial  a  Ot  .Montreal  wili  be  clo.sed  from  and 
market  with  a  complete  ratigc  of  |  quarterly'  dividend  of  two  cents  pci  .  including  the  Lst  day  of  March  to 

aluminum  product',  the  major  pro-  I  .share  and  an  Extra  Dividend  of  one  I  and  including  the  6tti  day  of  March 

portion  of  the  compan.v ’.s  production  ;  cent  per  share  lias  been  declared  by  .  1913.” 

oi’  aliiniimim  ingots  has  always  been  ;  the  Directors  of  this  Cempany,  pay-  j  dA'TFD  at  VaiK.f.nvnr  nr-  .i  ■ 

exported  to  foreign  markets.  j  able  in  Canadian  funds,  on  February  .  o^rd  day  of  December  19’4'>  ^ 

- — - "  15th.  1943,  to  shareholder.^  of  record  ;  -  . 


Acr  111  plioLographs  make  accurate  !  close  of  buslnc.'-s  January  30th, 

I  1943 

iiombing  possible.  One  25-cent  War  ,  ^  Ai„cpit,'v- 


(Conliiiucd  fro'.ii  Rage  1) 


for  gctt'ng  into  tliis  spot  ought  to 
.Mont;-eaI  Tramwa:.,s  wa.s  off  1  andj  Bonds  and  Junior  Sccurili.-'s  of  know  bc.ter.  People  ought  to  know 
Can,  Canner.s  off  On  tbc  Curl).'  Abitibi  I’ower  &  Raper  finned  upi  that  this  is  not  a  jam  cf  Mitclicirs 
Canada  Norlh''rn  Rowur  preferred  following  aiinounceniont  of  .sale  of.  making  at  all.  This  is  o'.'ganizcd 
.-Is  off  3  points.  tile  long. idle  E.'paiiolii  mill.  It  is;  labor  catching  the  government  at 

Bank  stocks  all  gaiiv'd  grouiid  believed  unlikely  that  proecwls  of'  a  critic.al  time,  and  trying  a  .sliakc- 
Rank  of  roronio  came  out  up  10.  ihe  deal  reported  to  be  around  8L-|  clown.  Again,  why  blame  Mitchell 
.Montreal  moved  iii>  3,  No', a  Scotia,  j  900.000  will  be  di.'i ributc-d  10  the;  for  labor’s  unwillingness  to  stick 
Can.  .N’aiicnalo  and  Dominion  3  Mioiidlioldcr.';  as  Ihc  Foreign  Ex-'  by  a  bargain! 

poiiits  each  and  Mo.val  iio  1  1.  ,  change  Control  Board  iiolic.v  has;  These  who  arc  emplovrrs  too 


Can.  .N’aiicnalo  and  Dominion 
points  each  and  Moval  no  1  "1. 


for  labor’s  unwillingness  to  stick 
by  a  bargain! 

Those  who  arc  employers  too 


Decatur  Howe.  Tlic  testy  but  able 
Minister  of  Munitions  luid  Supply 
has  been  the  fellow  -who  all  along 
has  been  anti-labor— if  you  could 
call  it  that— who  has  been  reac¬ 
tionary,  and  who  has  made  it  un- 
lilra.sant  lor  labor  whenever  .T  suit¬ 
ed  him  to  do  so.  You  hear  of  gov- 
ei'iimcnl  shops  where  organized  la¬ 
bor  is  not  p-'i'mitfcd  to  go.  You 


lieeii  fo  pei'niii  conv"r;'if)n  only  ofi  have  said  there  arc  many  Vne  .iob.s  ■  company  unionl'ni  bein 


.Stales,  open  to  labor,  there  .arc  piomo- 
Fh"  !.ions  which  employers  arc  eager  to 
thenedi  niake.  One  .'uinmcd  il  up:  "Wc  are 


.  ,  current  earnings  in  United  .Stales  open  to  labor,  there  .arc  p-romo- 

‘iDMlrcill  ♦FjirKrl  >;il|]o  |  r.\flvi:i^;c  for  fiir.t.ribution.  7’!)''  i.ion?  wluch  empJoyers  arc  cascj’  to 

...  ,  ,,  ,  :  iioney  ii,.;.s,  bow  ever,  strengt  hciied .  make.  One  .'Uiiimcd  il  np:  ”We  are 

All.’lin  In  I  IfMTIUlrfi* ;  Hie  position  of  .Miitibi  Row  er  .se(.nri- 1  more  ih.an  willing  to  pay  more 

-  -  Hc-s.  a.s  Iho  E.ipanola  mill  li.a.s  l)e"n,  nionr.v  ft;’  a  better  .job.  But  to  get 

Vali.m  of  ]  stings  on  the  MontreaL  a  liability,  having  lieen  sinil  do'.vn  more  money  for  Ihe  .same  ich  .'.ceins 

oek  Exeh.ange  and  Ihc  .'loniroal  for  fourteen  yo.nrs  with  little  pro.s-  to  be  ihc  ambition  of  nil  too  many 

I'-ii  Mar'ie'  eontimrd  10  ri.-e  during  pect  of  il.s  b^coining  a  profitable,  workers  tedav.  and  Hiat  .sr.'-m.s  to 


\  aii.m  of  ]  stings  on  the  MontreaL  a  liability,  having  lieen  sinil  down  more  money  for  Ihe  .same  ich  .'.ceins 

••toek  Exeh.ange  and  Ihc  .'loniroal  for  fourteen  yo.ars  with  little  pro.s-  to  be  ihc  ambition  of  nil  too  many 

Gu'-ii  Mar'ic  eontimrd  10  ri.-e  during  pect  of  il.s  bocoining  a  profitable^  workers  today,  and  Hiat  .sr;"m.s  to 

Hie  monili  of  D'!—nib''r  and  wa.s  at;  as.set.  'lo  date.  Abitibi  has  repaPI'  rn"  to  be  a  .short-.sighied  and  en- 

;i,s  liigir.s'  pr, hit.  .since  .tami.ary,  ,1943. ! ‘3.3^.  of  tlv  principal  of  it.s  bonds,  patriotic  attitude  to  lake." 

Purtiig  ih''  final  nioiiHi  of  the  vr.arjHiongh  dist rihui 'ons  r'^quiriiig  8IL-  •> 

the  aggregaip  value  rosf  to  9643!,.’  lOO.OOO.  Ano  her  dr-iribution  does  Wlvit  m  Hie  world  has  Hiimpiury 
7.’:L15L  a  gain  of  ."313.8.37.051  o'.erjpot.  appear  immincni.  as  it  t.s  prob-|  Mi.ehell  go!,  to  be  put.  cii  Hie  spot. 
N’o'.  embev  3d  figure  of  8').37L89}.- :  able  furHicr  ea.sii  will  be  a'-eumu  '  for.  a;;  far  a.s  labor ’.s  greecliir.ss  is 
i0<:i.  Wlmn  eornpared  with  the  same,  laird  rathe;-  Hiaii  making  a  S'lnalli  concenieci? 


Hie  nioiiHi  of  D'c-niber  and  wa.s  at;  as.set.  'lo  date.  Abitibi  has  repai'l 
;i,s  liiglie.si  point,  .since  .tami.ary,  ,1943. ! '33G.  of  tlv  principal  of  its  bonds, 
Purtiig  tlv  final  nieiiHi  of  the  vraritliongh  dist rihui 'ons  requiring  8IL- 
ihe  aggregaip  i-aliip  r.'ise  it.  3643!,.’  lOO.OdO.  ,\no  her  di:'tributiOii  does 


i0<;i.  Wlvn  pompared  with  the 


of  redemption  of  .s.inr 


iro  (  revi.sed  br..au..p  '  di:t  ;-lbul  ion.  Mol  more  than  .8Lnoo.-i 


f'dO  Is  now-  a-,  ailable  f.ar  diriTi'e.iiioiT 


iikL-i  Hie  total  also  sho'.'s  a  slight  from  current  earnings  funds. 


Excluding  Hr'  bonds  ihe  t.Jal  Qpp  Wn;  Rawngs  Ccrtif.cntc  will 
value  of  ftoekx  ii.'iepl  ro.-e  S')10.35:''.- .  ,  ,  j  - 

707  lo  83.979..”85.SS3  eornpared  v.  iHi  ammunition  for 

.83.769.927.1 7(4  in  previous  moiiHi  .and,”'  C'P.'idiaii  izildicr’s  rifle  Keep  those 


in  fieccniber, 


I  buileis  flying! 


concenieci? 

No.v  ihen.  lfi.  us  ilroe.eed  one  .step 
fur  liar.  Mitchell  has  beep  blaiiird 
Icr  the  governnient’.s  .alleged  dere¬ 
lictions  rcgard'ng  labor.  But  Hie 
fact  ill  that  far  toj  few  .'""ni  to 
realize  that  ihere  i.s  surii  a.  thing 
a,s  cabitief  .solidarity,  and  Htat  no 
one  in  the  cabinet  ever  lakes  any 
ae.i.ien  without  H’.o  .approv"!  of  tlv 


eiteoitragcd.  Surely  .seme  if  no:, 
tniirli  of  thL  1.  anti-kabor  tit  the 
bro.itl  .sense,  '/ci,  no  one.  .'cems  to 
pii.  thc  finger  on  Carciv?  D"eH- 
tur.  What  a  etiriou.s  thing  then 
tbid.  organized  labor  b-rale.,  cat- 
e.iiis  and  cxeoria.c,  in;  own  kind,, 
a  f-'llow  tin'oii  lab.irer,  bill,  nary  a 
harsh  .syllable  (ioe.s  il  hurl  at.  Howe, 
who  ha.s  never  really  given  labor 
a  break  whene'er  ho  had  his  say. 
Hnne's  been  lough  ter  labor,  and 
I  Ivy  haven’:  been  able  to  lay  a 
hniid  on  liiiii.  If  ovganizerl  lab'jr 
waiit.s  to  altae:;  icnrbody.  then 
why  does  it  no  go  afl?r  Howe? 
.yre  they  by  any  chance  .sear?'.l? 

Miicheh  tlicref"re  ca'i  be  .'ecu  as 
doing  a  job  for  Hie  re,'-:,  of  C.aiiada, 
and  no;,  trying  to  be  bell  liop  in 
i.lv  rai)in"t  for  a  voracloiLs  organ¬ 
ized  labor  crowd.  Mitchell  again  is 
ecneerned  with  getting  on  with  ihc 
'var,  and  Icti.'ng  labor  lake  it.s  sac- 


U 


Complete  Engineering,  Plant  and  Ercetion 
I’acilities  are  maintained  across  Canada  lo 
produce  practically  every  type  of  steel 
structure  and  equipment. 


Thcrefcre.  all  the  cabinet  I  riiicr.i  in  .'Irvle  like  the  re:;t  of  the 
are  back  of  Mitchell.  :  eounir,'.  Finallj.  Miu  hell  i.'ii  t  Hie 

Above  all  this,  however,  there  Is  !  f^Ho".’  Hiey  I’c  guninng  for  .at  all, 
.scmei,hTig  ever.v  readc'’’  flionid  re-  ®  "  man  called  King  sornettmc.s, 
member,  end  that  Is  Hiat  PrciiiTr  ‘‘3'!  'he  rfst  of  Ihe  time,  it  s  a  bird 
King  wu.s  once  Minister  of  Labor,  e.a.led  Ho'we.  Le;,  labor  if  it  wants 
He  ha.s  never  forgotl-en  that.  Nor  earn  (he  resppct  of  a  lot  of  pco- 

has  he  ever  Ft  any  Labor  Muilster  h''’.  bring  the  fight,  'iiio  tlv  open, 

forge;,  it,  eillicr.  It  is  well  known  *'‘*5  enouSh  to 

In  O.tawa,  that  about  the  only  d-  handle  the  Me.^rs. 
partment  Mr.  King  ever  prc.sumes 

to  lake  a  peek  into  -if  yen  ran  put  |  Hracken  Co-Ripetes  With  llep- 
it  that  mild!v-is  this  .same  labor  ,  ,  Feudist  With  Kin); 

mini.stry.  Therefore  whatever  j  _ 

M  tchell  has  done  undoubtedly  has  ;  ' .  . 

the  stamp  of  approval  of  Mr.  King.  '(.ontinueil  from  page  1) 

What  likely  has  something  less  1  pects.  but  it  is  not  good  enough  to 
then  The  Boss’  approval  is  the  Irnie  King  .and  all  his  work;;.  They 
rather  gauche  way  Mr.  Mitchell  has  would  be  well  advised  1 )  forget  the 
handled  eveiY’.hlng,  It  is  not  that  prime  minister  entirely,  ar.d  to 
Mr.  King  does  not  approve  wliat  ('(ineentratc  on  tlvir  own  fence- 
has  been  done,  all  things  eonsid-  msmcling. 

ered.  But  it  is  no'^.orious  that  to  Th-y  were  all  keen  about  Brac- 
many  people,  t.hc  crime  docs  not  I  ken.  but  they  .seemed  to  have  a 
censht  in  the  deed,  but  in  being  tincture  of  anti-Kingism  in  tlicir 
caught  doing  the  deed,  Mr.  M.tcii-  |  makeup.  If  they  could  think  only 
oil  rather  slips  into  tlie  latter 
category. 

'F  4*  'F 

But  If  you  really  want  to  livid 
the  villain  of  the  piece,  the  fellow 
with  the  long  black  moiL-Jaclie  i.s 
none  other  than  Hon.  Clarence 


Bnncli  Ofleti  and  WoHit 
TORONTO  .  WINNIPEG  -  CALGARy 
Atmclcfc  REGINA  •  EDMONTON 


VANCOUVER 


Savings  Stamp  will  buy  thc  film  tor 
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1  W.  W.  McBRlE.N, 

Secretary -Treasurer. 
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McIntyre  Porcupine 
Mines  Liinited 


(No  Pcrsoitol  Liability)  !  OllC-lialt  cerili 

Dividends  Nos.  101  ond  102  j  P'’*'  ''’’''•‘  e  f>H  tllC  Outstai 

A!  o  moelinq  ol  ’the  Roovtl  of  lOiceclors  j  UP  BiX  aiul  one-lialf 


!  BY  ORDER  OF  THE  BOARD, 

I  A.  HAMILTON, 

I  Sccretai-y. 

SIMPSONS,  LIMITED 

Preference  Dividend  No.  4S 

NOTICE  is  hereby  given  that  a 
Dividend  of  One  dollar  and  sixty- 
Ivvo  and  oiic-half  cents  (81.62.’-;» 
per  share  on  the  Oufstanding  Paid- 


2  of  Mcliifyio  PoiC'jpin^  Mines  Limited  ‘No 
i  Rrmonal  Liability)  held  on  fhc  l^ith  day  of 
j  January,  thc  following  d'vidonds  weic 

.  I  dr'c'arrd  payable  lu  Canadian  cufirncy: 

I  No.  101  for  fifly-fivo  ar.d  oni-half  cools 
i  fSS'Sr  por  ‘  hnro,  payob'e  Maich  1. 
i  to  shcrrholdcfs  of  iccord  at  thc  close  of 
husinors  on  February  !,  1 9*13. 
l!  No.  102  for  fifty  five  and  ono-ha»f  <en|'. 

I  p^?r  share,  payable  f'jr'C  1.  1943 

I  fo  shorcholdcr.s  of  reJorvf.ct  fi'C  close  of 
bus  ness  on  Mo,'  1,  1943. 

T'/  Older  of  fhe  BO'Jid,  , 

■  r.ALMtP,  MtlLL.*,  i 

'  ;  TieUSMlPf  i 


Uovpr  Iinluslries  FroJils 
Equtil  *>0  dcnlt.  H  Sharp  j 


I  iGTsp  Cumulalive  Preference 
.'Shares  of  the  Company  has  been 
declared  payable  February  1,  1943 
to  .sliareholder.s  of  record  a.s  at  the 
clo.se  of  tius.'ness  on  Jamiary  33,  1943. 
The  transfer  books  will  not  be 
clo.sed. 

By  Order  of  tlie  Board. 

F'rank  Hay, 

Secretav.v 

Toronto,  .lanuary  15,  1913. 


NOTICE  OF  COMMON  STOCK 
E.XTRA  DIVIDEND 


roronio  -  ’'"".'■"‘.I  '''P^"''’  "V  E.XTRA  DIVIDEND 

‘  Dovpr  lndU5lr!P^,  Linulcci,  for  thC; 

S,  fi.'c'il  yc.ar  rii'led  .‘icpt-'inber  301  h.  extra  dividend  of  two  per  cent. 

'  1943,  .shows  net  profit,  of  8129.305,  i  '2'T)  lias  lx's)!  doclared  on  the  Coni- 
9j  aticr  charge.s'.  equal  |o  !»o  (-"nls  a  |  nion  Stock  of  this  Company,  for  thc 
!  .'hare.  The  operating  profit,  was!  year  ended  November  30tli,  1943. 

8251,10.5.  I  The  above  dividend  is  payable  on 

I  No  direct  eompanroii  i.^  available,  |  Hi'>*Lst  day  of  March.  1943,  to  Share- 
0,  b„(  i„  the  21-ni()iitli  period  ciideil ,  holders  of  record  at  the  close  of  bmi- 
.September  30,  1911.  iiei  profit  was !  nc.as  the  15th  dav  of  Februarv.  1943 


i  8183.438.  or  81  38  a  .share. 

11'  Repor(,s  .show.'  current  mgel.s  of 
I  81.007.919  and  current  liabilities  ot 
13  j  .8295.667,  leaving  net  working  cap 
1  ilal  of  8713,252,  compared  with  8665.- 


xss  the  ]5tli  day  of  February.  1943. 
BY  ORDER  OF  ’THE  BOARD. 

D.  F,  POLLOCK, 
Seci-etary. 


ity  Mark-"!.'  .  13 1  514  at  the  previou.s  year-end 


the  Pro  Cons  might  go  places.  :  croh  Wmit' 
But  they  sounded  terribly  rear-  '  Honey  Dew 
tionary  at  times  this  week  at  the  1  L^fi® 

R  ts.  Won’t  they  ever  learn?  I  Ma'cossa  M 


INVESTORS 

AND  MINING  INDEX 
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1  4  Vojer  Oil 
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b  ;  Mo'  icnal  L.  0  P. 
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b  1  Ncrthc  onmcl 

Con.  Pcr.ronont 

J  N,  V.'  H  id20 1  ‘Boy 

Con.  Steamshipr. 

1  Cba'ka  Loke 

C  P  P. 

2  0  Br  en  Gold 

ClarcKdrt)  Apti 

t>  Or.t.  NiCk^l 

Cliftcn  Coivj 

)l  OnUSitkn;? 

Consolid.  BoKer.o 

s  9  Porfo ’Rieo  PI'/  ^ 

Do  IV  Corp. 

1  !  Rico  Mountom 

Dist  1.  5'?a5.  anii 

1 4  1  Pnva^eer  Mines 

Drydf^P  Paper 

J  Royoli^e 

Dover  InducUies 

(j  SijCOC  Extensien 

Diiaue*Tto 

1  )  fiullivon 

fcldorodo 

14  She'l  txplgnjhun 

Foo*h  lIsOil 

1 1  1  lylvanite 

Froscr  Coy's 

III  Tungo’d  Mines 

Gypsuri  Limp 

9  Turner  Valle  '  0  1 

Gruh  Wink'Me 

1  i  '  United  Distillers 

Honey  Dew 

1  Uope-  Crnoda 

1  oke  Shore 

1 1  '  Wend  go  Gold 

LitMe  L.  1  . 

1 1  '  Winnipeg  E!ec. 

Macossa  Mints 

11  1 

La  Luz  W  itliholclin;): 

Action  On  Uiaitleml 

Toronto.  -  V.’bile  the  company  is 


;  &eIduw-'^^r1IadU^^ 

!  NOTICE  OF  ANNUAL  GENERAL 
i  Ulenil  j  MEETING  OF  SHAREHOLDERS 

.  j  The  Annual  General  Meeting  of 
npany  IS  fi,e  sliareholder.s  of  Belding-Cortl- 
position,  celji  Limited,  will  be  held  at  1455 


,  ,  directors  feel  It  would  lie  unwise  oj  gi^earer  Street,  on  Monday,  Uie  ISth 

1,  declare  any  dividends  until  deimte^.jgj,  February,  1943,  at  12  o’clock 
mfiiniiation  s  received  from  Mash-  rwcption  of  the  Annual 


|S  formed  at  the  annual  nie.'ling  held 
1 1  I  here  this  week. 

d|  Di;cussions  are  under  w  ay  bo:  ern 
^^jtlie  company  am.  ihe  W'ar  Produc- 
n  ticii  Board  to  ascertain  to  wha'  ex- 
II  I  tent  suppl  es  can  be  sent  to  Nicara- 
jj  I  g  .a  this  year.  I'he  mine  Is  now 
7  I  running  about  S')','/-  of  the  December. 


for  the  Iran.saction  of  such  ether 
business  a.s  may  properly  eomc  be¬ 
fore  the  meeting. 

BY  ORDER  OF  THE  BOARD. 

D.  F.  POLLOCK. 

Secretary. 


7  I  running  about  hl'r  of  the  December.  I  a  suit  of  warm  army  under'.vear 
n  1941,  rapacity  and  if  a  further  20%  ;  costs  $2.30.  Ten  War  .Savings  Stamp.g 
redi’ction  is  :  quired  operating  pro- ;  w  ill  more  than  do  B.  Buy  them 
fits  will  be  Ecriougly  reduced.  i  regularly! 


